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(FRQyPLFRV \ $VLVWHQWH GH ,QYHVWLJDFLyQ GH OD 8QLGDG GH &RPHUFLR ,QWHUQDFLRQDO H ,QGXVWULD GH OD 6HGH
6XEUHJLRQDOGHOD&(3$/HQ0p[LFRUHVSHFWLYDPHQWH
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GH VXV UHVSHFWLYRV 3,% (O WXULVPR HV XQD FDWHJRUtD PX\ DPSOLD TXH
LQFOX\HHO WXULVPRGHRFLR ODVYLVLWDVGHQHJRFLR\ ODVIDPLOLDUHVSHUR
HQ JHQHUDO ODV HVWDGtVWLFDV VXEUHJLRQDOHV QR SURYHHQ LQIRUPDFLyQ SDUD
HVWRV GLVWLQWRV QLFKRV GHPHUFDGR$OJXQRV SDtVHV VH HVSHFLDOL]DQPiV
HQHO WXULVPRGHRFLR%HOLFH\&RVWD5LFDPLHQWUDVTXHRWURVSRVHHQ
XQDFRPSRVLFLyQPiVYDULDGDGHORVYLVLWDQWHV(O6DOYDGRU\3DQDPi
1R REVWDQWH HQ WRGRV ORV SDtVHV H[LVWHQ SODQHV SDUD H[SDQGLU
FRQVLGHUDEOHPHQWH HO WXULVPR GH RFLR WXULVPR GH SOD\D HFRWXULVPR





VHULD DPHQD]D GHELGR D ORV HIHFWRV GHO FDPELR FOLPiWLFR TXH \D VH
HPSLH]DQ D VHQWLU 'LFKD YXOQHUDELOLGDG HV HO UHVXOWDGR QR VyOR GH OD





SUR\HFFLRQHVFLHQWtILFDV VHHVSHUDTXHHOQLYHOGHOPDU VHHOHYH\ ODV




VLHQWHQ LQFyPRGRV R HQ SHOLJUR SHUR KDVWD DKRUD SRFR VH KD KHFKR SDUD DGDSWDU HVWD DFWLYLGDG DO
FDPELRFOLPiWLFR(OWXULVPRGHRFLRTXHYLDMDDODVXEUHJLyQDPHGLDGRVGHDxRVHUiHOPiVDIHFWDGR
HQ MXOLR GH  ODV WHPSHUDWXUDV SRGUtDQ DXPHQWDUKDVWD HQ & HQ DOJXQRV FHQWURV WXUtVWLFRV \ ORV
HYHQWRVH[WUHPRVFRPRKXUDFDQHV\WRUPHQWDVWDPELpQVHLQWHQVLILFDUtDQDOUHGHGRUGHHVDpSRFDGHODxR
GHDFXHUGRFRQDOJXQRVHVFHQDULRVQRSDUWLFXODUPHQWHSHVLPLVWDV
(Q HVWH WUDEDMR VH DQDOL]DQ ODV GLIHUHQWHV FDUDFWHUtVWLFDV GHO WXULVPR HQ ORV SDtVHV GH
&HQWURDPpULFD\VXYXOQHUDELOLGDGIUHQWHDOFDPELRFOLPiWLFRVHFRPSDUDQODVGLYHUVDVVLWXDFLRQHVGH
ORV VLWLRV WXUtVWLFRV $VLPLVPR VH H[DPLQD HO PDUFR OHJDO H LQVWLWXFLRQDO SDUD SURWHJHU HO PHGLR
DPELHQWHDVtFRPRSDUDPLWLJDUVXVHPLVLRQHV\DGDSWDUDORVSDtVHVDOFDPELRFOLPiWLFRFRQHVSHFLDO






5HFLHQWHPHQWH HO WXULVPR VH KD H[SDQGLGR FRQVLGHUDEOHPHQWH D QLYHO
PXQGLDO DO DOFDQ]DUPLOORQHVGHSHUVRQDVHQHQFRPSDUDFLyQ
FRQ ODV  PLOORQHV HQ  (QWUH  \  HO FUHFLPLHQWR IXH
FHUFDQRDHQSURPHGLRDQXDOSHURFD\yHQPiVGHHQWUH\
 GHELGR D OD FULVLV HFRQyPLFD PXQGLDO 3DUD HO SHUtRGR GH  D
VHSURQRVWLFDXQFUHFLPLHQWRDQXDOGHDSUR[LPDGDPHQWH$QWHV
GH OD UHFLHQWH FULVLV  YDULRV QXHYRV HOHPHQWRV GLHURQ XQ
LPSXOVRVLQSUHFHGHQWHVDHVWDDFWLYLGDG3ULPHURODFUHFLHQWHSREODFLyQ
JOREDO \ HO FDPELR HQ VX FRPSRVLFLyQ XQ HMHPSOR GH HOOR HV HOPD\RU
SRUFHQWDMHGHODSREODFLyQGHODWHUFHUDHGDGTXHYLDMDHQEXVFDGHOXJDUHV
PiV FiOLGRV SDUD SDVDU HO LQYLHUQR VHJXQGR HO GHVDUUROOR GH QXHYDV
DWUDFFLRQHV WXUtVWLFDV EDVDGDV HQGHSRUWHV DYHQWXUD ELRGLYHUVLGDG HQWUH
RWURV KDQ DELHUWR QXHYRV QLFKRV SDUD YLVLWDQWHV WHUFHUR QXHYDV
PRGDOLGDGHV\FRQPiVIUHFXHQFLDHQHOWUDQVSRUWHDGHPiVGHWDULIDVPiV
EDMDV FXDUWR QXHYRV GHVWLQRV TXH DQWHULRUPHQWH HUDQ GH GLItFLO DFFHVR
$GHPiV VH UHJLVWUD RWUR WLSR GH YLVLWDV TXH ILJXUDQ HQ ODV HVWDGtVWLFDV
WXUtVWLFDVSHURTXHQRQHFHVDULDPHQWHFRUUHVSRQGHQDOWXULVPRWUDGLFLRQDO
R WXULVPR GH RFLR HV GHFLU ORV UHODFLRQDGRV FRQ YDFDFLRQHV \ YLDMHV













LQWHUQDFLRQDOL]DFLyQ GH OD SURGXFFLyQ GH ELHQHV \ VHUYLFLRV /RV HIHFWRV GHO FDPELR FOLPiWLFR HQ ODV
YDULDV  DFWLYLGDGHV  WXUtVWLFDV VRQ XQD SUHRFXSDFLyQ FUHFLHQWH (VWH HVWXGLR VH FHQWUD HQ HVWH WHPD
HQIRFDGR HQ &HQWURDPpULFD VXEUHJLyQ HQ OD TXH OD DFWLYLGDG WXUtVWLFD VH KD YXHOWR FDGD YH] PiV
LPSRUWDQWH
(OLQWHUpVHQHO LPSDFWRGHOFDPELRFOLPiWLFRHQHO WXULVPRKDHPHUJLGRUHFLHQWHPHQWH8QRGH
ORV HVIXHU]RV LQLFLDOHV SDUD HQWHQGHU HO YtQFXOR HQWUH HO FDPELR FOLPiWLFR \ HO WXULVPR VH KL]R HQ OD
3ULPHUD &RQIHUHQFLD ,QWHUQDFLRQDO GHO &DPELR &OLPiWLFR \ 7XULVPR HQ 7~QH] GRQGH VH ILUPy OD






(Q VH OOHYyD FDER OD6HJXQGD&RQIHUHQFLD ,QWHUQDFLRQDO VREUHHO&DPELR&OLPiWLFR\HO
7XULVPRHQ'DYRV6XL]D\ OD'HFODUDFLyQGH'DYRV³&DPELR&OLPiWLFR\7XULVPR UHVSRQGLHQGRD
GHVDItRVJOREDOHV´ IXHHO UHVXOWDGRGHHOOD(QHVWH~OWLPRVHUHFRQRFHFODUDPHQWHTXHHOFOLPDHVXQ
WHPD FHQWUDO SDUD HO VHFWRU WXUtVWLFR DOWDPHQWH VHQVLEOH DO FDPELR (QWUH ODV DFFLRQHV HVSHFtILFDV
SURSXHVWDVIXHURQPLWLJDU ODVHPLVLRQHVSURGXFLGDVSRUHO WXULVPRDGDSWDU ORVGHVWLQRV WXUtVWLFRV\HO
QHJRFLRGHOWXULVPRDODVFDPELDQWHVFRQGLFLRQHVGHOFOLPD\REWHQHUUHFXUVRVILQDQFLHURVSDUDD\XGDU
DUHJLRQHVSREUHV\SDtVHVSDUDDGDSWDUVHDOFDPELRFOLPiWLFR\DWHQXDUVXVHPLVLRQHV




 DxRV HO DXPHQWR HQ WHPSHUDWXUDV KD VLGR HQ SURPHGLR GH & >GH & KDVWD &@ SRU
GpFDGD,3&&D
(Q FXDQWR DO IXWXUR HQ HO FXDUWR LQIRUPH GHO ,3&& D VH DILUPD TXH ³+D\ XQ DFXHUGR
JHQHUDOL]DGR\PXFKDHYLGHQFLDTXHFRQODVUHFLHQWHVSROtWLFDVGHPLWLJDFLyQVREUHHOFDPELRFOLPiWLFR
\SUiFWLFDVFRQGXFHQWHVDOGHVDUUROORVRVWHQLEOHODVHPLVLRQHVGHJDVHVGHHIHFWRLQYHUQDGHURJOREDOHV
FRQWLQXDUiQ FUHFLHQGR HQ ODV SUy[LPDV GpFDGDV 6H SUR\HFWD XQ FDOHQWDPLHQWR GH DSUR[LPDGDPHQWH
& SRU GpFDGD GXUDQWH ODV SUy[LPDV GRV GpFDGDV SDUD XQD VHULH GH 65(6 $XQ FXDQGR ODV
FRQFHQWUDFLRQHVGHWRGRVORVJDVHVGHHIHFWRLQYHUQDGHUR\DHURVROHVVHKXELHUDQPDQWHQLGRFRQVWDQWHVD
ORVQLYHOHVGHODxRVHHVSHUDUtDXQFDOHQWDPLHQWRDGLFLRQDOGHDSUR[LPDGDPHQWH&SRUGpFDGD
'HVSXpV ODV SUR\HFFLRQHV GH WHPSHUDWXUD GHSHQGHQ FUHFLHQWHPHQWH GH ORV HVFHQDULRV HVSHFtILFRV GH




VREUH OD PD\RUtD GH ODV ]RQDV WHUUHVWUHV FLFORQHV WURSLFDOHV PiV IUHFXHQWHV PD\RUHV HYHQWRV GH
HOHYDFLyQ H[WUHPD GH QLYHO GHO PDU FRPR WVXQDPLV DVt FRPR VHTXtDV VHYHUDV (O LQIRUPH WDPELpQ
FRQVLGHUD TXH SRVLEOHPHQWH GH  D  GH HVSHFLHV WDPDxRPHGLR HVWDUiQ HQPD\RU ULHVJR GH

 /DVXEUHJLyQHVWXGLDGDLQFOX\H%HOLFH&RVWD5LFD(O6DOYDGRU*XDWHPDOD+RQGXUDV1LFDUDJXD\3DQDPi
 207 'HFODUDFLyQ GH 'MHUED VREUH 7XULVPR \ &DPELR &OLPiWLFR HQ OtQHD >KWWSZZZZRUOG
WRXULVPRUJVXVWDLQDEOHFOLPDWHGHFGMHUEDHQJSGI@
 (VWD FRQIHUHQFLD IXHRUJDQL]DGDSRU OD2UJDQL]DFLyQ0XQGLDOGHO7XULVPRGH1DFLRQHV8QLGDV 207HO3URJUDPDGH1DFLRQHV
8QLGDV3DUDHO0HGLR$PELHQWH3180$\OD2UJDQL]DFLyQ0XQGLDOGH0HWHRURORJtD200



















HVWH VLJOR 'DVJXSWD \ RWURV  /D SREODFLyQ GHVSOD]DGD GHVGH WLHUUDV FRVWHUDV SRGUtD DOFDQ]DU
FLHQWRVGHPLOORQHVHQSDtVHVHQGHVDUUROOR86$,'12$$\&RDVWDO5HVRXUFHV&HQWHU
'DGRV ORV UHVXOWDGRV GH HVWXGLRV FLHQWtILFRV VREUH ORV LPSDFWRV GHO FDPELR FOLPiWLFR VH SXHGH
SUHVXPLUTXH HO WXULVPRVHUtDXQDDFWLYLGDGYXOQHUDEOHD HVWH IHQyPHQRSDUWLFXODUPHQWHHQHO IXWXUR
/RVHIHFWRVGHOFDPELRHQWHPSHUDWXUDVHQDFWLYLGDGHVWXUtVWLFDVKDQVLGRXQWHPDGHHVWXGLRLPSRUWDQWH
GHVGHKDFHWLHPSR6LELHQHOPD\RUHVIXHU]RVHKDFHQWUDGRHQORVHIHFWRVVREUHODGHPDQGDWXUtVWLFD
HQ ORV SDtVHV FRQ JUDQ YDULDELOLGDG FOLPiWLFD HVWDFLRQDO HV QHFHVDULR SURIXQGL]DU HO DQiOLVLV SDUD ORV
SDtVHVTXHWLHQHQXQDWHPSHUDWXUDFiOLGDGXUDQWHWRGRHODxRFRPRORVSDtVHVWURSLFDOHV
$JQHZ\3DOXWLNRIDQDOL]DURQODUHODFLyQHQWUHORVSDtVHVFRQHVWDFLRQHVPDUFDGDV*UDQ
%UHWDxD 3DtVHV %DMRV $OHPDQLD H ,WDOLD (Q JHQHUDO HQFRQWUDURQ TXH HO FOLPD \ HVSHFLDOPHQWH OD
WHPSHUDWXUD DWPRVIpULFD LQIOX\H HQ OD DFWLYLGDG WXUtVWLFD YpDVH WDPELpQ 3HUU\  6H KD SXHVWR
SDUWLFXODUDWHQFLyQDOLPSDFWRGHOFDPELRFOLPiWLFRHQORVOXJDUHVGHHVTXtORVFXDOHVKDQVLGRDIHFWDGRV
SRU ODV DOWDV WHPSHUDWXUDV \ XQ DFRUWDPLHQWR GH ODV WHPSRUDGDV GH QLHYH 7DQJERUQ  /ySH]
0RUHQR\RWURV
9DULRV HVWXGLRV DFHUFD GHO FDPELR FOLPiWLFR \ HO WXULVPR KDQ SUHVWDGR DWHQFLyQ HVSHFLDO DO
WXULVPR GH OD UHJLyQ PHGLWHUUiQHD \D TXH HV HO iUHD JHRJUiILFD FRQ PD\RU DWUDFFLyQ WXUtVWLFD HQ HO
PXQGR (Q   PLOORQHV GH WXULVWDV IXHURQ UHJLVWUDGRV HQ VX OLWRUDO HXURSHR8QD JUDQ
SUHRFXSDFLyQ HV ODV ³RQGDV GH FDORU´ FDORU DQRUPDO \ FOLPD K~PHGR SRU OR JHQHUDO TXH KDQ VLGR
UHJLVWUDGDV FRPR UHVXOWDGR GHO FDPELR FOLPiWLFR HQ HVWD iUHD OR TXH SXHGH FDXVDU TXH HVWH GHVWLQR
DKRUDPX\SRSXODUVHDPHQRVDWUDFWLYRHQHOIXWXUR%DODIRXWLV\0DNURJLDQQLV$PHGLGDTXH
HVH IHQyPHQR RFXUUD MXQWR FRQ RWURV TXH WDPELpQ VRQ UHVXOWDGR GHPD\RUHV WHPSHUDWXUDV FRPR XQ


















QR VH DFW~D FRQWUD HO FDPELR FOLPiWLFR VH H[SHULPHQWDUiQ LQFUHPHQWRV HQ GDxRV SRU KXUDFDQHV
SpUGLGD GH WXULVPR LQJUHVRV \ OD GHVWUXFFLyQ GH LQIUDHVWUXFWXUD TXH FRVWDUtDQ DOUHGHGRU GH 
PLOORQHVGHGyODUHVDQXDOHVHQ\PLOORQHVSDUDHVWRHVHOHTXLYDOHQWHD\
GHO 3,% GH HVWRV SDtVHV HQ  UHVSHFWLYDPHQWH (VWR SUHRFXSD SDUWLFXODUPHQWH GHELGR D VX
GHSHQGHQFLD GHO WXULVPR  GH VX 3,% JOREDO HQ  DXQTXH DOJXQDV LVODV GHSHQGHQ




PHQFLRQDGDV DXQTXH FXHQWD FRQ DWUDFWLYRV DGLFLRQDOHV FRPR ORV PRQXPHQWRV DUTXHROyJLFRV
HVSHFLDOPHQWH GH *XDWHPDOD \ +RQGXUDV (FRQyPLFDPHQWH OD DFWLYLGDG WXUtVWLFD WDPELpQ HV PX\
UHOHYDQWH\VHFRQVLGHUDTXHWLHQHPD\RUSRWHQFLDOTXHHOGHVDUUROODGRKDVWDDKRUD+DFRQWULEXLGRFRQ
DOUHGHGRU GH GHO 3,%\ KD VLGR H[WUHPDGDPHQWH GLQiPLFD FRQ XQ LQFUHPHQWR DQXDO GH FDVL 
HQWUH\HVGHFLUXQDWDVDPiVDOWDFRPSDUDGDFRQODGHOWXULVPRJOREDODQXDOGXUDQWHHO
PLVPR SHUtRGR GH DFXHUGR FRQ OD 207 $XQ DVt QLQJXQR GH ORV SDtVHV FHQWURDPHULFDQRV WLHQH OD
FDSDFLGDGGHUHFLELUWDQWRVYLVLWDQWHVFRPROD5HS~EOLFD'RPLQLFDQDTXHFXHQWDFRQDOPHQRVPiV




(V LPSRUWDQWH FRQVLGHUDU TXH HO FOLPD VLHPSUH KD VLGR XQD DWUDFFLyQ WXUtVWLFD GHO &DULEH \
&HQWURDPpULFD\VXVYDULDFLRQHVKDVWDDKRUDQRKDQDOWHUDGRPD\RUPHQWHVXDPELHQWHFiOLGR\FyPRGR
1L VLTXLHUD IXHUWHV WHPSRUDGDV GH OOXYLD KDQ GHVDOHQWDGR D ORV YLVLWDQWHV+XUDFDQHV \ WRUPHQWDV VLQ
HPEDUJRVtPDUFDQXQDGLIHUHQFLD\HQHOIXWXURVXLQWHQVLILFDFLyQSRGUtDUHGXFLUFRQVLGHUDEOHPHQWHHO
IOXMR GH YLVLWDQWHV D HVWDV ]RQDV$GHPiV DXQ FXDQGR ODV WHPSHUDWXUDV KDVWD DKRUD QRKDQ WHQLGRXQ
LPSDFWR VLJQLILFDWLYR DO SXQWR GH FDXVDU LQFRPRGLGDG HYHQWXDOPHQWHSRGUtDQGHVSOD]DUSUHIHUHQFLDV
WXUtVWLFDV D OXJDUHV PiV IUHVFRV 3RU OR WDQWR VL HO FDPELR FOLPiWLFR DPHQD]D ODV YDFDFLRQHV GH ORV
WXULVWDVGHELGRDODLQFHUWLGXPEUHTXHSODQWHDHODXPHQWRGHKXUDFDQHV\GHODVWHPSHUDWXUDVDQLYHOHV
PROHVWRVFRQRWUDVFRQVHFXHQFLDVFRPRSUREOHPDVGHVDOXGHOIXWXURGHOWXULVPRVXEUHJLRQDOSRGUtD









OD DGDSWDFLyQ YDQ GH ODPDQR 3RU HMHPSOR HQWUH VXV UHFXUVRV QDWXUDOHVPiV LPSRUWDQWHV VH HQFXHQWUDQ ORV
ERVTXHV HVHQFLDOHV SDUD DEVRUEHU HPLVLRQHV GH&2 DGHPiV GH VHU SRU VtPLVPRV XQD DWUDFFLyQ WXUtVWLFD
LPSRUWDQWH3UHVHUYDU ORVERVTXHV WDPELpQD\XGDDDGDSWDUVHDOFDPELRFOLPiWLFR\DTXHSHUPLWH UHJXODU OD
WHPSHUDWXUD DPRUWLJXDU HQFLHUWDPHGLGDHO LPSDFWRGH ODV WRUPHQWDV HQHVSHFLDO ORVERVTXHVGHPDQJODU
FRQVHUYDUHODJXD\SURWHJHUODGLYHUVLGDGELROyJLFDXQDGHODVDWUDFFLRQHVWXUtVWLFDVPiVLPSRUWDQWHV










PD\RUPHQWH HQ WXULVPR GH RFLR \ HO WXULVPR RULHQWDGR KDFLD OD QDWXUDOH]D PiV TXH HQ HO WXULVPR
YLQFXODGRDQHJRFLRV\YtQFXORVIDPLOLDUHVDXQTXHHVWDGtVWLFDPHQWHVRQGLItFLOPHQWHVHSDUDEOHV(VWH
WHPD QR KD VLGR H[SORUDGR PXFKR KDVWD DKRUD DXQTXH HO LPSDFWR GHO FDPELR FOLPiWLFR \D VH KD
DGYHUWLGR HQ JUDQ SDUWH GH HVWD UHJLyQ 'HVGH  ODV SpUGLGDV RFDVLRQDGDV SRU KXUDFDQHV KD
VLJQLILFDGRXQDFDtGDHQWUH\GHO3,%HQ&HQWURDPpULFD\0p[LFR+07$OJXQRVGHORV




SDUD FRQWURODU R HPSHRUDU ORV HIHFWRV GHO FDPELR FOLPiWLFR HQ HVWH WLSR GH DFWLYLGDG SRU HMHPSOR
D\XGDURQRHQUHGXFLUVXVHPLVLRQHVRELHQFXLGDURQRGHORVERVTXHV$VLPLVPRHOWXULVPRSXHGH
VHU GLVHxDGR SDUD DGDSWDUVH GH FLHUWR PRGR DO FDPELR FOLPiWLFR R SXHGH LJQRUDU HVWH IHQyPHQR
WRWDOPHQWH\SRQHUHQMXHJRVXGHVDUUROORRLQFOXVRVXVXSHUYLYHQFLD3RUORWDQWRHOIXWXURWXUtVWLFRHQ
HVWDVXEUHJLyQGHSHQGHPXFKRGHODFRRUGLQDFLyQGHODVSROtWLFDVWXUtVWLFDV\DPELHQWDOHV(QJHQHUDOHO
HVIXHU]R SDUD DOFDQ]DU XQD UHODFLyQ DUPRQLRVD HQWUH ODV YDFDFLRQHV \ HO FXLGDGR GH ORV VLWLRV GH





URO GHOPDUFRQRUPDWLYR HQ HO SURFHVRGH DGDSWDFLyQGHO WXULVPR IUHQWH DO FDPELR FOLPiWLFR \ LY XQ
HVWXGLR HFRQRPpWULFR TXH SRQH GH UHOLHYH ORV IDFWRUHV GHWHUPLQDQWHV GH GLYHUVDV YDULDEOHV VREUH OD








/D OOHJDGD GH WXULVWDV D SDtVHV FHQWURDPHULFDQRV VH KD LQFUHPHQWDGR
UiSLGDPHQWH HQWUH  \  ² WDVD DQXDO² SRU OR WDQWR HO
Q~PHURGHYLVLWDQWHVKDFUHFLGRGHPLOORQHVHQDPLOORQHVHQ
 YpDVH HO FXDGUR  /RV (VWDGRV8QLGRV HV HO SDtV TXH SURYHH HO
PD\RUQ~PHURGHWXULVWDVDODVXEUHJLyQHQGHELGRDTXHHV
HO SDtV PiV JUDQGH \ GHVDUUROODGR DVt FRPR PiV SUy[LPR D
&HQWURDPpULFD (O WXULVPR LQWUDUUHJLRQDO KD FUHFLGR PXFKR WDPELpQ \
UHSUHVHQWy  GHO WRWDO GH OD OOHJDGD GH WXULVWDV D &HQWURDPpULFD HQ
/D WHUFHUD IXHQWHPiV UHOHYDQWHHV(XURSD GHO WXULVPRWRWDO
HQ  DXQTXH VX SHVR KD GLVPLQXLGR HQ ORV ~OWLPRV DxRV HQ 
DOFDQ]DEDYpDQVHORVFXDGURV\
(Q &HQWURDPpULFD HO GHVDUUROOR GHO WXULVPR KD VLGR GHVLJXDO (Q
 &RVWD5LFD \ *XDWHPDOD UHFLEtDQ HO Q~PHUR PiV JUDQGH GH
YLVLWDQWHV  PLOORQHV \  PLOORQHV UHVSHFWLYDPHQWH VHJXLGRV SRU
(O6DOYDGRU3DQDPi+RQGXUDV1LFDUDJXD\%HOLFHYpDVHHOFXDGUR
(Q WpUPLQRV HFRQyPLFRV HVWD DFWLYLGDG VH KD YXHOWR PX\
LPSRUWDQWH SDUD %HOLFH 3DQDPi &RVWD5LFD \ HQ PHQRU PHGLGD SDUD
(O6DOYDGRU\DTXHHQKDDOFDQ]DGR\GHO
3,% UHVSHFWLYDPHQWH YpDVH HO FXDGUR  7DPELpQ KD KDELGR XQD









YLVLWDQWHVVLQR WDPELpQGH ORVJDVWRVSRU WXULVWD OD LQIUDHVWUXFWXUDGHVDUUROODGDSDUDUHFLELUORVSRUYtD
DpUHDFDUUHWHUDV\HOPDU\VXVDWUDFWLYRVWXUtVWLFRV&DGDWXULVWDHQ3DQDPiJDVWDFDVLVHLVYHFHVPiV
TXHXQ WXULVWD HQ1LFDUDJXDSRUHMHPSOR/RVSDtVHVTXHVHXELFDQHQWUHHVWRVGRVH[WUHPRV WDPELpQ
PXHVWUDQJUDQGHVGLIHUHQFLDV/RVJDVWRVSRUWXULVWDHQ&RVWD5LFD\(O6DOYDGRUDOFDQ]DQFLIUDVDOUHGHGRUGH
PD\RUHVFRPSDUDGRVFRQORJDVWDGRSRUWXULVWDHQ*XDWHPDOD\+RQGXUDVYpDVHHOFXDGUR
/D FDSDFLGDG GH UHFLELU WXULVWDV WDPELpQ HV PX\ GLIHUHQWH HQWUH ORV SDtVHV GH &HQWURDPpULFD




'HELGR D LQIRUPDFLyQ LQVXILFLHQWH HO DQiOLVLV VREUH HO GHVDUUROOR GHO WXULVPR HQ ORV SDtVHV GH






WXULVPR SHUR QR HVWi UHJLVWUDGD FRPR WDO (VWR VH GHEH DO KHFKR GH TXH SDUWH GH HVWRV WXULVWDV VH
FRQVLGHUDQ³UHVLGHQWHV´GHOSDtVSRUTXHQRORDEDQGRQDQPiVGHXQDYH]DODxRDXQTXHORVUHFXUVRVTXH
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FLXGDGDQRV FHQWURDPHULFDQRV GHQWUR GH OD SURSLD UHJLyQ HQ SDUWH VRQ WXUtVWLFRV \ HQ SDUWH WLHQHQ RWURV
SURSyVLWRV SHUR HV SUiFWLFDPHQWH LPSRVLEOH GLVWLQJXLU XQ SURSyVLWR GH RWUR &XiQWRV GH HVWRV IOXMRV





(O WXULVPR HQ OD VXEUHJLyQ \D VHD RULJLQDGR HQ HO H[WUDQMHUR R OOHYDGR D FDER SRU QDFLRQDOHV
FHQWURDPHULFDQRVVHKDKHFKRPiVH[SHGLWRJUDFLDVDODIDFLOLGDGGHYLDMHVVXEUHJLRQDOHV(OSURFHVRGHOD





PLQLVWHULRVGH WXULVPRGH ORVSDtVHV FHQWURDPHULFDQRV UHSUHVHQWDGRVSRU HO6LVWHPDGH OD ,QWHJUDFLyQGH
7XULVPR&HQWURDPHULFDQR6,7&$HVWiGHVWLQDGRDHVWLPXODUHOWXULVPRVXEUHJLRQDODOIDFLOLWDUSURFHVRV





7XULVPR ,72 SRU VXV VLJODV HQ LQJOpV ODV LQVWLWXFLRQHV S~EOLFDV QDFLRQDOHV HO VHFWRU SULYDGR \ ORV
SHULRGLVWDVDSR\DQHVWHHVIXHU]R
$VLPLVPRHO VHFWRUSULYDGR WDPELpQKDXQLGRHVIXHU]RVDQLYHO UHJLRQDOHQHOVHFWRU WXUtVWLFRHQ
IRUPD VLPXOWiQHD D ODV PHQFLRQDGDV LQLFLDWLYDV OOHYDGDV D FDER SRU ODV LQVWLWXFLRQHV UHJLRQDOHV \ ORV
JRELHUQRV (Q  VH FUHy OD )HGHUDFLyQ GH &iPDUDV GH 7XULVPR GH &HQWURDPpULFD FRQ EDVH HQ




VLWLR HFRWXUtVWLFRPLHQWUDV TXH 3DQDPi KD VLGR WUDGLFLRQDOPHQWH XQ OXJDU GH OOHJDGDV UHODFLRQDGDV FRQ
QHJRFLRVDUDt]GHTXHHVXQLPSRUWDQWHFHQWURILQDQFLHUR\GHDFWLYLGDGFRPHUFLDOJUDFLDVDVHUXQSXHUWR
OLEUHGHLPSXHVWRVWHQHUXQDXELFDFLyQJHRJUiILFDSULYLOHJLDGD\FRQWDUFRQHO&DQDOGH3DQDPi(QDxRV
UHFLHQWHV VLQ HPEDUJR3DQDPiKD DSR\DGRDO WXULVPRGH ³VROPDUDUHQD´ DVt FRPRDO HFRWXULVPR FRQ
PXFKRp[LWR3RUVXSDUWH*XDWHPDODKDFRQWDGRSRUODUJRWLHPSRFRQVXOHJDGRFXOWXUDOSDUDODDWUDFFLyQ
WXUtVWLFD SHUR KD GDGR XQ UHQRYDGR LPSXOVR D OD PLVPD HQ ORV ~OWLPRV DxRV (O6DOYDGRU KD VLGR












LQGtJHQDV \ OOHYD D VXV YLVLWDQWHV SRU FLXGDGHV FRORQLDOHV \ SXHEORV HQ 3DQDPi &DUWDJR /LEHULD
*UDQDGD/HyQ&RPD\DJXD*UDFLDV\&RORVXFDHQWUHRWURVVLWLRV(OSODQKDLGHQWLILFDGR\D\XGDGRD
FRPHUFLDOL]DU HVWD UXWD TXH XQH  SXQWRV GH LQWHUpV WXUtVWLFR HQ VHLV SDtVHV GH &HQWURDPpULFD
LQFOX\HQGR9DULRVGHORVOXJDUHVGHODUHJLyQTXHKDQVLGRGHFODUDGRV3DWULPRQLRGHOD+XPDQLGDG
SRUOD81(6&2&RQHVWH3ODQWDPELpQVHKDSURSRUFLRQDGRFDSDFLWDFLyQSDUDPHMRUDUFLHUWDVSUiFWLFDV
HQ OD FRQVHUYDFLyQ GHO PHGLR DPELHQWH FDOLGDG JHVWLyQ GH VHUYLFLRV SDUD ORV DJHQWHV S~EOLFRV \
SULYDGRVDVtFRPRSDUDODVSHTXHxDV\PHGLDQDVHPSUHVDV3<0(
7DPELpQKD\XQD UHGGH DOEHUJXHV UXUDOHV D OR ODUJRGH&HQWURDPpULFD TXH DPHGLDGRVGH
FRQVWLWXtDQ D~Q XQ SODQ SLORWR FRQ XQ WRWDO GH  GH HVWRV SHTXHxRV KRWHOHV HVWH SURJUDPD GHEHUtD
IDYRUHFHUDODVSHTXHxDVHPSUHVDVGHDOWDFDOLGDGWXUtVWLFDHQODVXEUHJLyQ/RVKRVWDOHVTXHSDUWLFLSDQHQ




(O ³0XQGR0D\D´ HV RWUR HMHPSOR GH FRRSHUDFLyQ VXEUHJLRQDO TXH HQOD]D %HOLFH (O6DOYDGRU
*XDWHPDOD +RQGXUDV \ FLQFR HVWDGRV VXUHxRV GH 0p[LFR &KLDSDV 7DEDVFR &DPSHFKH <XFDWiQ \







 $ %HOLFH &RVWD5LFD (O6DOYDGRU *XDWHPDOD +RQGXUDV 1LFDUDJXD 3DQDPi
'( %HOLFH       
 &RVWD5LFD 1$      
 (O6DOYDGRU 1$      
 *XDWHPDOD       
 +RQGXUDV       
 1LFDUDJXD 1$      
 3DQDPi 1$      
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQHVWDGtVWLFDGHOD207&RPSHQGLRGH(VWDGtVWLFDVGH7XULVPRYDULRVDxRV
&RPRVHKDPHQFLRQDGRDQWHVHOIOXMRGHYLVLWDQWHVLQWUDUUHJLRQDOKDFUHFLGRDXQULWPRPD\RUTXH
HO WXULVPRSURYHQLHQWHGHRWUDVSDUWHVGHOPXQGR(QGHO WXULVPR WRWDOHQ&HQWURDPpULFDHUD
LQWUDUUHJLRQDO6LQHPEDUJRFRPRVHPXHVWUDHQHOFXDGURHVWRVIOXMRVWXUtVWLFRVHVWiQPX\FRQFHQWUDGRV
JHRJUiILFDPHQWH'H KHFKR HO IOXMR WXUtVWLFRPiV LPSRUWDQWH RFXUUH HQWUH (O6DOYDGRU \*XDWHPDOD HQ
JXDWHPDOWHFRVYLDMDURQD(O6DOYDGRU\VDOYDGRUHxRVYLVLWDURQ*XDWHPDODYpDVHHO
FXDGUR(VWRV GRV SDtVHV UHSUHVHQWDURQ OD WHUFHUD SDUWH GHO WXULVPR LQWUDUUHJLRQDO WRWDO(V LPSRUWDQWH

 (VWHSUR\HFWRGHWXULVPRUHJLRQDOKDVLGRUHVSDOGDGRSRUOD$JHQFLD(VSDxRODGH&RRSHUDFLyQ,QWHUQDFLRQDO$(&,'







/D WHUFHUD IXHQWH HQ LPSRUWDQFLD GH YLVLWDQWHV LQWUDUUHJLRQDOHV HV 1LFDUDJXD GHVGH GRQGH PXFKRV
FLXGDGDQRVYLDMDQD&RVWD5LFDDXQTXHXWLOL]DQVXYLVDGHWXULVWDSDUDTXHGDUVHDWUDEDMDU
(Q HO RWUR H[WUHPR&RVWD5LFD VDOYRSDUD ORVQLFDUDJHQVHVTXHYLDMDQDOOt\3DQDPi VRQ ORV





PHGLR DPELHQWH \ GHO LPSDFWR GHO FDPELR FOLPiWLFR HQ OD VXEUHJLyQ /RV FDPELRV HQ ODV FRQGLFLRQHV
DFWXDOHVSRGUtDQDOWHUDUORVHFRVLVWHPDVIUiJLOHV\WDPELpQODVSHUVSHFWLYDVGHHVWDLQGXVWULDHQHOIXWXUR(V
SRVLEOHTXHHOWXULVPRLQWUDUUHJLRQDOTXHQRVHKDHVSHFLDOL]DGRHQWXULVPRGHHVSDUFLPLHQWRVHYHDPHQRV










GHO WXULVPR HQ &HQWURDPpULFD FRQVLGHUDQGR HO FDPELR FOLPiWLFR TXH
SXHGH WHQHU VHULRV HIHFWRV HQ OD VXEUHJLyQ (Q HVWD VHFFLyQ SULPHUR VH
DQDOL]DUiQORVFDPELRVHVSHFtILFRVGHODVWHPSHUDWXUDVTXHVHHVSHUDQHQ
ORV SULQFLSDOHV OXJDUHV WXUtVWLFRV GH RFLR HQ &HQWURDPpULFD HQ  \
 /XHJR VH H[DPLQDUiQ RWUDV LQFLGHQFLDV GHO FDPELR FOLPiWLFR HQ
iUHDV WXUtVWLFDV LQFOXLGRV ORV HYHQWRV FOLPiWLFRV H[WUHPRV 7HUFHUR VH
FRQVLGHUDUiQ ODV IRUWDOH]DV \ GHELOLGDGHV GH ORV SDtVHV SDUD HQIUHQWDU HO
FDPELRFOLPiWLFR)LQDOPHQWHVHKDUiXQDLQFXUVLyQHQHOPDUFRMXUtGLFR
\ QRUPDWLYR GH ORV SDtVHV TXH DWDxHQ HO PHGLR DPELHQWH \ HO FDPELR














UHVWRGHO VLJOR;;,\KDVWD&HQGHWHUPLQDGDVFLUFXQVWDQFLDV(QXQDQiOLVLV UHDOL]DGR VREUHGDWRV
GLDULRVGXUDQWHXQODUJRSHUtRGRHQ&HQWURDPpULFD\HOQRUWHGH$PpULFDGHO6XU$JXLODU\





WXULVPR HQ &HQWURDPpULFD FRPR \D VH KD GLFKR \ VH GHPXHVWUD PiV DGHODQWH HQ HVWH HVWXGLR FRQ XQ
PRGHOR HFRQRPpWULFR SHUR SXHGH OOHJDU D VHU XQ HOHPHQWR FUXFLDO HQ HO IXWXUR 3DUD DQDOL]DU HVWH
SUREOHPD LPSRUWDQWHV VLWLRVGH WXULVPRGHRFLRHQ&HQWURDPpULFD IXHURQHVFRJLGRV\ VXXELFDFLyQVH












OD WHPSHUDWXUD SURPHGLR GH Pi[LPRPtQLPR HQWUH  \  HQ GRV PHVHV HVSHFtILFRV MXOLR \
GLFLHPEUHHVGHFLUORVPHVHVHQTXHXVXDOPHQWHOOHJDODPD\RUSDUWHGHOWXULVPRGHRFLRDORVSDtVHVGH
&HQWURDPpULFD DOJXQRV GH ORV SDtVHV UHFLEHQ HO Pi[LPR IOXMR GH YLVLWDQWHV HQ MXQLR \ HQHUR SHUR HO
DXPHQWRGHWHPSHUDWXUDHQHVWRVPHVHVHVVLPLODUDODGHMXOLR\GLFLHPEUHUHVSHFWLYDPHQWH
8QRGHORVSULPHURVIHQyPHQRVDGYHUWLGRVHVTXHHO LQFUHPHQWRHVWLPDGRGHWHPSHUDWXUDVSDUD
OXJDUHV WXUtVWLFRV LQFOXLGRV HQ ODPXHVWUD H[SHULPHQWD XQ DXPHQWRPXFKRPD\RU GH WHPSHUDWXUDV HQ
MXOLRTXHHQGLFLHPEUHWDQWRHQODVSUR\HFFLRQHVSDUDFRPRHQODVGHYpDVHHOFXDGUR(Q
GLFLHPEUHGHODVWHPSHUDWXUDVDXPHQWDUtDQHQWUH\&(Q3DQDPiVHXELFDQORVVLWLRVTXH
H[SHULPHQWDUtDQ ORVPHQRUHV LQFUHPHQWRVPLHQWUDVTXH HQ1LFDUDJXD VHHQFRQWUDUtDQDOJXQRVFHQWURV
WXUtVWLFRV TXH UHJLVWUDUtDQ ODV PD\RUHV WHPSHUDWXUDV 3DUD  HO DXPHQWR GH ODV WHPSHUDWXUDV HQ
GLFLHPEUH VHUtDPiV SURQXQFLDGR TXH HQ  DO HOHYDUVH GH  D &/DV XELFDFLRQHVPHQRV
DIHFWDGDV VH ORFDOL]DUtDQ HQ %HOLFH FRQ XQ LQFUHPHQWR GH HQWUH  \ &PLHQWUDV TXH ODV GH
PD\RUDXPHQWRGHWHPSHUDWXUDVHHQFRQWUDUtDQHQ&RVWD5LFDHVSHFLDOPHQWHHQ*XDQDFDVWHGHD
&TXHHVHOiUHDGHWXULVPRGHRFLRPiVLPSRUWDQWHGHOSDtV
$ SHVDU GHO DXPHQWR GH ODV WHPSHUDWXUDV HQ GLFLHPEUH GHVFULWRV DQWHULRUPHQWH HVWRV YDORUHV
SUR\HFWDGRVQRDOFDQ]DUtDQ OD WHPSHUDWXUDEDVHUHJLVWUDGDHQ MXOLRR ODVXSHUDUtDHQDOUHGHGRUGH&
FRPRPi[LPR6LVHWLHQHHQFXHQWDTXHGLFLHPEUHHVXQDpSRFDPXFKRPiVVHFDTXHMXOLRHOFOLPDD~Q





VHUtD XQR GH ORVPiV DIHFWDGRV /D VXEUHJLyQ KD HQIUHQWDGR FLHUWD HVFDVH] GH DJXD GHVGH KDFH DOJ~Q

 9DULDV LQVWLWXFLRQHV HQ -DSyQ GHVDUUROODURQ HVWH PRGHOR HQWUH HOODV HO &HQWUR GH ,QYHVWLJDFLyQ GHO 6LVWHPD &OLPiWLFR HQ OD
8QLYHUVLGDGGH7RNLR,3&&E
 $%HVXQRGHWUHVJUXSRVGHIDPLOLDVGHHVFHQDULRVTXHGHVFULEHQGLUHFFLRQHVDOWHUQDWLYDVGHOFDPELRWHFQROyJLFRHQVLVWHPDVGH














 PHV HQ TXH OD WHPSHUDWXUD VH HOHYDUtD HQ PiV GH & HQ VHLV OXJDUHV GH ORV FXDOHV WUHV VH






$GHPiV HO KHFKR GH TXH ODVPD\RUHV WHPSHUDWXUDV VH SUHVHQWDUiQ HQ OD WHPSRUDGDPiV K~PHGD
YROYHUtDQLQWROHUDEOHVODVFRQGLFLRQHVSDUDODVDFWLYLGDGHVWXUtVWLFDV
6H SXHGH FRQFOXLU TXH DXQ FRQ ORV DXPHQWRV DWPRVIpULFRV GH WHPSHUDWXUD TXH UHVXOWDUtDQ GHO
FDPELR FOLPiWLFR HQ &HQWURDPpULFD OD VXEUHJLyQ WRGDYtD RIUHFHUtD FRQGLFLRQHV DFHSWDEOHV SDUD HO
WXULVPRGHRFLRHQGLFLHPEUH\SUREDEOHPHQWHWDPELpQHQHURSHURHOWXULVPRGHYHUDQRVHUtDPXFKR
PHQRV DWUDFWLYR GHELGR DO DXPHQWR VLJQLILFDWLYR GH ODV WHPSHUDWXUDV \ WDPELpQ D RWUDV DOWHUDFLRQHV
GHULYDGDVGHOFDPELRFOLPiWLFR(VVLJQLILFDWLYRTXHDOJXQRVGHORVVLWLRVFXOWXUDOHVTXHVHHQFXHQWUDQ
HQ]RQDVQRFRVWHUDVWHQGUiQTXHVRSRUWDUXQDXPHQWRGUiVWLFRGHODVWHPSHUDWXUDVVLWXDFLyQTXHSRQGUi




$GHPiV GHO DXPHQWR GH ODV WHPSHUDWXUDV KDEUi PXFKRV RWURV LPSDFWRV GHO FDPELR FOLPiWLFR HQ HO
WXULVPR 'HELGR D TXH OD LQIRUPDFLyQ GLVSRQLEOH \R ODV SUR\HFFLRQHV GHO FRPSRUWDPLHQWR GH HVWDV
YDULDEOHV HQ HO IXWXUR D~Q QR HVWiQ GLVSRQLEOHV D QLYHOPXQLFLSDO R VL OR HVWiQ FRPR HQ HO FDVR GH ODV
SUHFLSLWDFLRQHVVRQGHPDVLDGRDOREVHUYDUORFDOLGDGHVWDQHVSHFtILFDVVHUiQWUDWDGRVHQXQQLYHOPiVJHQHUDO
/RVLPSDFWRVTXHHOFDPELRFOLPiWLFRSXHGHWHQHUVREUHHOPDU\ODVFRVWDVGH&HQWURDPpULFDVRQ












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































UHVXOWDGRV $ SHVDU GH HVWDV GHILFLHQFLDV HO DXWRU FRQFOX\H TXH ³/D WHQGHQFLD JHQHUDO HV KDFLD XQ
DXPHQWR GHO QLYHO GHO PDU FRQ XQD WDVD GH LQFUHPHQWR PD\RU KDFLD UHJLRQHV HFXDWRULDOHV 6H
VXSHUSRQHDHVWDWHQGHQFLDXQVLJQLILFDWLYRFRPSRQHQWHJHROyJLFR$OJXQRVVLWLRVHQSDUWLFXODUVHHVWiQ
KXQGLHQGRDXQULWPRPXFKRPD\RUGH ORTXH LQGLFD OD WHQGHQFLDJHQHUDO«´(QHOHVWXGLRVH LQGLFD






3DtV 2FpDQR3DFtILFR 0DU&DULEH 7RWDO
3DQDPi   
&RVWD5LFD   
1LFDUDJXD   
+RQGXUDV   
*XDWHPDOD   
%HOLFH   
(O6DOYDGRU   
7RWDO   









DXPHQWR GH OD IUHFXHQFLD GH ORV IHQyPHQRV GH GHFRORUDFLyQ GH ORV FXDOHV HO ~OWLPR IXH HQ 
9HUJDUD$ODYH]ORVDUUHFLIHV\ORVHFRVLVWHPDVDVRFLDGRVVHSUHVWDQDODUHFUHDFLyQ\ODSHVFD
FRPHUFLDO GH 0p[LFR *XDWHPDOD %HOLFH \ +RQGXUDV \D TXH GDQ UHIXJLR D YDULDV HVSHFLHV VX
SUHVHQFLD WDPELpQ HV YLWDO SDUD OD VXSHUYLYHQFLD GH PXFKDV SODQWDV \ DQLPDOHV DVt FRPR GH VHUHV
KXPDQRV SRUTXH HVXQDEDUUHUDQDWXUDO FRQWUD WRUPHQWDV\ OD HURVLyQ FRVWHUD/RVKXUDFDQHVPLVPRV
KDQFDXVDGRJUDQGHVGDxRVDORVDUUHFLIHVSRUTXHKDQOOHJDGRDGHVWUXLUFRUDOHV
/D HOHYDFLyQ GH OD WHPSHUDWXUD GHO PDU HVWi YLQFXODGD D OD YDULDELOLGDG FOLPiWLFD \ HVWi
HVWUHFKDPHQWHUHODFLRQDGDFRQODLQWHQVLILFDFLyQ\PD\RUIUHFXHQFLDGHOIHQyPHQR(O1LxR2VFLODFLyQ
6XU (126 'H KHFKR ORV HYHQWRV GH GHVDVWUHV QDWXUDOHV YLQFXODGRV DO FDPELR FOLPiWLFR KDQ
DXPHQWDGRYHFHVHQWUHORVSHUtRGRV\HQ$PpULFD/DWLQD&(3$/\HO'),'



















SURSRUFLyQ FDGD YH] PD\RU GH &HQWURDPpULFD HVWi VLHQGR SHUMXGLFDGD SRU HVWRV IHQyPHQRV
PHWHRUROyJLFRVH[WUHPRV
'HVGH PHGLDGRV GH ORV VHWHQWD HO SRGHU GH GHVWUXFFLyQ GH ORV KXUDFDQHV \ ORV FLFORQHV KD
DXPHQWDGRSURJUHVLYDPHQWHGHELGRDVXPD\RULQWHQVLGDG\GXUDFLyQ&(3$/\HO'),'/RV
GHVDVWUHV QDWXUDOHV SXHGHQ GDU OXJDU D FDPELRV HQ HO DPELHQWH ItVLFR HO HQWRUQRELyWLFR \ SHUFHSWLYR
YpDVHWDEOD(VWRVFDPELRVSXHGHQPDQLIHVWDUVHGHPXFKDVPDQHUDV\WHQHUUHVXOWDGRVQHJDWLYRVHQ
HOVHFWRU WXUtVWLFRHQWUHRWURV$OJXQRVLQFOX\HQODSpUGLGDGH]RQDVERVFRVDVTXHSXHGHQFDXVDUXQD
SpUGLGDGH ORVVHUYLFLRVDPELHQWDOHV SRUFRQVLJXLHQWH ODVDWUDFFLRQHVGHHFRWXULVPR ODDFXPXODFLyQ
GHUHVLGXRVHQODVSOD\DVTXHSXHGHQGDUOXJDUDXQDLQWHUUXSFLyQGHDFWLYLGDGHVWXUtVWLFDV\GDxRVDOD
LQIUDHVWUXFWXUDHQiUHDVSURWHJLGDVTXHSXHGHQFDXVDUXQDSpUGLGDGHVHUYLFLRVGHUHFUHDFLyQ&(3$/
 /D PD\RU IUHFXHQFLD H LQWHQVLGDG FRQ ODV TXH RFXUULUiQ ODV WRUPHQWDV WURSLFDOHV WDPELpQ
LQFUHPHQWDUiQORVULHVJRVGHLQXQGDFLyQ\HURVLyQGH]RQDVFRVWHUDV6FKOHXSQHU
(Q OD &(3$/ VH KD XVDGR XQD PHWRGRORJtD SDUD HYDOXDU ORV HIHFWRV VRFLRHFRQyPLFRV \
DPELHQWDOHVGHORVGHVDVWUHVQDWXUDOHVTXHYDULRVSDtVHVGH$PHULFD/DWLQDHO&DULEH\RWUDVSDUWHVGHO
PXQGRKDQDSOLFDGR6HKDHYDOXDGRORVHIHFWRVGHHYHQWRVFOLPiWLFRVH[WUHPRVFRQGLFKDPHWRGRORJtD
HQ YDULRV VHFWRUHV LQFOX\HQGR OD LQGXVWULD GHO WXULVPR(VWDPHWRGRORJtD GLVWLQJXH HQWUH ORV LPSDFWRV
GLUHFWRV H LQGLUHFWRV \ HQ HO FDVRGHO WXULVPR ORV GDxRV GLUHFWRV VH UHILHUHQ D DFWLYRV HVSHFtILFRV GHO





LPDJHQ QHJDWLYD TXH SUR\HFWD XQ GHVDVWUH QDWXUDO ORV FRVWRV GH ODV FDPSDxDV GH SURPRFLyQ GH OD
LPDJHQ GHO GHVWLQR WXUtVWLFR SDUD UHFXSHUDUVH GHVSXpV GH XQ GHVDVWUH HQWUH RWURV $O LJXDO TXH ODV
SpUGLGDVGLUHFWDVORVGDxRVHFRQyPLFRVLQGLUHFWRVSXHGHQVHUEDVWDQWHJUDQGHV3RUHMHPSORHOKXUDFiQ







WRUPHQWD WURSLFDO:LOPDTXH FRLQFLGLHURQ HQ ODPLVPD WHPSRUDGD \TXH FDXVDURQSpUGLGDVGH
PiVGHPLOORQHVGHGyODUHVHQ4XLQWDQD5RR0p[LFR(QWUHORVSDtVHVFHQWURDPHULFDQRV*XDWHPDOD
IXHHOTXHVXIULyPiVGDxRVFRQXQDSpUGLGDWRWDOGHPLOORQHVGHGyODUHVHQDFRQVHFXHQFLD
GHO KXUDFiQ 0LWFK (VWR SODQWHD XQ JUDQ ULHVJR SDUD HO GHVDUUROOR GH ORV SDtVHV \ SDUD OD LQGXVWULD
WXUtVWLFDTXHUHSUHVHQWDXQDIXHQWHLPSRUWDQWHGHLQJUHVRVSDUDODUHJLyQGH&HQWURDPpULFD0p[LFR\ODV
QDFLRQHVGHO&DULEH
/RV GDxRV D ORV VLVWHPDV QDWXUDOHV TXH GHMDQ IXHUWHV WRUPHQWDV R KXUDFDQHV SXHGHQ VHU
FRQVLGHUDEOHV \ WDUGDU PXFKR WLHPSR HQ UHFXSHUDUVH 3RU HMHPSOR D UDt] GHO KXUDFiQ 0LWFK VH



































































































































3DtV 'HVDVWUHQDWXUDO $xR 'DxRWRWDODODLQGXVWULDWXUtVWLFD
(O6DOYDGRU +XUDFiQ0LWFK  
*XDWHPDOD +XUDFiQ0LWFK  
1LFDUDJXD +XUDFiQ0LWFK  
,VODV&DLPiQ 7RUPHQWD7URSLFDO,YiQ  
%DKDPDV +XUDFiQ)UDQFHV\-HDQQH  
5HS~EOLFD'RPLQLFDQD +XUDFiQ-HDQQH  
0p[LFR4XLQWDQD5RR +XUDFiQ6WDQ\7RUPHQWD7URSLFDO:LOPD  
*XDWHPDOD +XUDFiQ6WDQ  
0p[LFR4XLQWDQD5RR +XUDFiQ(PLO\  


























SURSRUFLyQ GH WXULVPR GH RFLR HQ OD VXEUHJLyQ 'HQWUR GH HVWD DFWLYLGDG HO SDtV KD GHVDUUROODGR
FRQVLGHUDEOHPHQWHHO WXULVPRHFROyJLFR\VHKDFRQYHUWLGRHQXQRGH ORVJUDQGHVGHVWLQRVGHOPXQGR




KD FRPHQ]DGR D UHYHUWLUVH(Q ORV ERVTXHV FXEUtDQGH OD WLHUUD YpDVH HO FXDGUR8Q
FRQMXQWR GH LQFHQWLYRV H[LWRVRV GLULJLGRV DO VHFWRU SULYDGR SDUD PRWLYDUOR D FRQVHUYDU UHIRUHVWDU R
DPSOLDU ORV ERVTXHV HQ SDUWLFXODU SRU PHGLR GHO )RQGR 1DFLRQDO GH )LQDQFLDPLHQWR )RUHVWDO
)21$),)2\ODVSROtWLFDVS~EOLFDVKDGDGROXJDUDODWHQGHQFLDGHUHFXSHUDFLyQPHQFLRQDGD
$GHPiV ODSROtWLFDGHFUHDUGLYHUVDViUHDVGHFRQVHUYDFLyQTXHDEDUFDQDOUHGHGRUGHGHO
WHUULWRULR QDFLRQDO LQFOXLGRV ORV SDUTXHV QDFLRQDOHV ODV UHVHUYDV ELROyJLFDV ODV ]RQDV SURWHJLGDV ODV
UHVHUYDVIRUHVWDOHVORVUHIXJLRVGHYLGDVLOYHVWUHORVKXPHGDOHV\ORVPDQJODUHVHQWUHRWUDVFDWHJRUtDV











PHMRUHV SODWDIRUPDV SDUD IRUPXODU SROtWLFDV TXH D\XGHQ D PLWLJDU ODV HPLVLRQHV FDXVDGDV SRU ODV
DFWLYLGDGHVWXUtVWLFDVDVtFRPRSDUDDGDSWDUHVWDV~OWLPDVDOFDPELRFOLPiWLFRHQODVXEUHJLyQ$SHVDU
GH HVWDV EXHQDV UHODFLRQHV HO WXULVPR TXH GHVGH  VH FRQYLUWLy HQ OD IXHQWH PiV LPSRUWDQWH GH
GLYLVDVSDUD OD HFRQRPtDGH&RVWD5LFD VLJXH VLHQGRXQPRWLYRGHSUHRFXSDFLyQHQ UHODFLyQFRQ VXV
SRVLEOHVHIHFWRVVREUHHOPHGLRDPELHQWH\VXYXOQHUDELOLGDGDQWHHOFDPELRFOLPiWLFR
/RV GHVDItRV TXH WLHQH SRU GHODQWH &RVWD5LFD GHULYDGRV GHO FDPELR FOLPiWLFR VRQ EDVWDQWH
SUHRFXSDQWHVFRPRVHH[SUHVDHQOD3ULPHUD&RPXQLFDFLyQ1DFLRQDOVREUH&DPELR&OLPiWLFRGH






















 KD VXHOR +D VXHOR 
%HOLFH     
&RVWD5LFD     
(O6DOYDGRU     
*XDWHPDOD     
+RQGXUDV     
1LFDUDJXD     









(Q&RVWD5LFD ODV ]RQDV JHRJUiILFDVPiV YXOQHUDEOHV DO FDPELR FOLPiWLFR VRQ*XDQDFDVWH \ OD
FRVWDVXUGHO3DFtILFR/DVDOWDVWHPSHUDWXUDV\ODVVHTXtDVDIHFWDUiQSDUWLFXODUPHQWHDODSDUWHQRUWHGH
ODFRVWDGHO3DFtILFR&RPRODV]RQDVPiVDWUDFWLYDVSDUDHO WXULVPRVHHQFXHQWUDQSUHFLVDPHQWHHQHO
3DFtILFR1RUWH \ OD 3HQtQVXOD GH1LFR\D HQ*XDQDFDVWH GHELGR D VXV H[FHOHQWHV SOD\DV OODPDGD/D
&RVWD GH 2UR GH &RVWD5LFD HV QHFHVDULR DWHQGHU HVWD ]RQD 3DUD  *XDQDFDVWH VH HQIUHQWDUi D
DXPHQWRV GH WHPSHUDWXUD GH KDVWD & \ XQD UHGXFFLyQ HQ ODV SUHFLSLWDFLRQHV GH KDVWD (Q OD
DFWXDOLGDG ODV OOXYLDV\DKDQGLVPLQXLGR\ HO DJXDGXOFHSDUD ORV DVHQWDPLHQWRVHQ OD FRVWDSURYLHQH
FUHFLHQWHPHQWHGHVGHHOLQWHULRU3ULPHUD&RPXQLFDFLyQ1DFLRQDO
0iV DO VXU SRU OD FRVWD GHO 3DFtILFR VH HQFXHQWUD OD FLXGDG GH 3XQWDUHQDV %DMR HO HVFHQDULR
RSWLPLVWDGHORVHVWXGLRVGHO,3&&SDUDHOQLYHOGHOPDUVHHOHYDUtDPORTXHLQXQGDUtDGH
SUHVHQWH]RQDUHVLGHQFLDOGHHVWDiUHD\VLVHFRQVLGHUDHOHVFHQDULRSHVLPLVWDGHO,3&&GLFKDHOHYDFLyQ
DOFDQ]DUtD P \ ODV DJXDV SHQHWUDUtDQ KDVWD HQ  OD FLXGDG$VLPLVPR ORV SXHEORV GH4XHSRV \
*ROILWRHQODFRVWDGHO3DFtILFRVHYROYHUtDQLQKDELWDEOHV3ULPHUD&RPXQLFDFLyQ1DFLRQDO
2ODVGHFDORU\PHQRVOOXYLDVWHQGUiQXQLPSDFWRDOWDPHQWHQHJDWLYRVREUHODELRGLYHUVLGDGTXH
KD VLGR XQD DWUDFFLyQ WXUtVWLFDPX\ LPSRUWDQWH (VWD ~OWLPD VH YHUi DPHQD]DGD HVSHFLDOPHQWH HQ ODV
]RQDVWURSLFDOHVK~PHGDV\HQODVVHFDVLQFOXVRHVXQHVFHQDULRRSWLPLVWD3HURWDPELpQORVKXUDFDQHV\




+D\ LPSRUWDQWHV PHGLGDV TXH VH KDQ DGRSWDGR FRPR OD SULPHUD HPLVLyQ GH FHUWLILFDGRV GH
VHUYLFLRVDPELHQWDOHVSDUD*XDQDFDVWHTXHWLHQHSRUREMHWRUHJHQHUDUKHFWiUHDVGHERVTXHVTXH
SXHGHQSURWHJHU ODVDJXDVVXSHUILFLDOHV\GHOVXEVXHOR\UHGXFLU ODVHPLVLRQHVHQ1LFR\D6DQWD&UX]







YDULRV DxRV RIUHFH XQ YDOLRVR SDWULPRQLR FXOWXUDO DWUDFWLYR SDUD ORV YLVLWDQWHV (VWD FDUDFWHUtVWLFD GH
*XDWHPDOD WDQ YDORUDGDPXQGLDOPHQWH VH GHVWDFD JUDFLDV D OXJDUHV FRPR7LNDO HQ 3HWpQ4XLULJi HQ
,]DEDO =DFXOHX HQ +XHKXHWHQDQJR \ .DPLQDO -X\~ HQ OD FLXGDG GH *XDWHPDOD (O WXULVPR GH
QDWXUDOH]DDVtFRPRHOWXULVPRGHVRO\PDUKDQVLGRPHQRVLPSRUWDQWHVDXQTXHWLHQHQODSRVLELOLGDG
GH XQ GHVDUUROOR IXWXUR (O WXULVPR UXUDO R DJUtFROD KD FRPHQ]DGR D GHVDUUROODUVH HQ SDUWLFXODU ODV
YLVLWDVDODVILQFDVFDIHWDOHUDVDOLJXDOTXHHOHFRWXULVPRH[LVWHXQ3ODQ1DFLRQDOGH(FRWXULVPRGHVGH

/RV UHFXUVRV QDWXUDOHV HVWiQ EDMR DPHQD]D /RV ERVTXHV GH *XDWHPDOD FXEUHQ  GHO
WHUULWRULRFRQXQD WDVDGHGHIRUHVWDFLyQGHDQXDOHQWUH\YpDVHHOFXDGUR6HJ~Q
YDULRV HVWXGLRV OD SULQFLSDO FDXVD GH GHIRUHVWDFLyQ HV HO XVR GH OD PDGHUD FRPR IXHQWH GH HQHUJtD
UHVSRQVDEOHGHDOUHGHGRUGHGHODSpUGLGDGHORVERVTXHV0HOJDU
(O VHFWRU WXULVPR KD VLGR FRQVLGHUDGR GH JUDQ SULRULGDG SDUD HO GHVDUUROOR HFRQyPLFR HQ
*XDWHPDOD WDO FRPRVHH[SUHVDHQ OD³3ROtWLFD1DFLRQDOGH'HVDUUROOR6RVWHQLEOHGHO7XULVPR
´(OSURSyVLWRGHHVWH3ODQHVIRUWDOHFHUODSURWHFFLyQDPELHQWDOHQORVVLWLRVWXUtVWLFRVWUDGLFLRQDOHV









6L ELHQ HVWDV PHGLGDV VRQ PX\ LPSRUWDQWHV SRU Vt VRODV QR JDUDQWL]DQ OD SURWHFFLyQ GH ODV
DFWLYLGDGHVWXUtVWLFDVH[LVWHQWHVIUHQWHDOFDPELRFOLPiWLFR3RUHMHPSORXQRGHORVSULQFLSDOHVOXJDUHV
GH LQWHUpV FXOWXUDO 7LNDO VH HQFXHQWUD HQ OD ]RQDGHO3HWpQ TXH HV SDUWH GH OD ELyVIHUDPD\D FX\RV
VXHORV IUiJLOHV VRQ REMHWR FDGD YH] PD\RU GH LQFHQGLRV IRUHVWDOHV \ GH WDOD LOHJDO &RPR HO FDPELR
FOLPiWLFR HOHYDUi FRQVLGHUDEOHPHQWH OD WHPSHUDWXUD \ YROYHUi PiV VHFD HVD UHJLyQ HVWH SDWULPRQLR





TXH HQWUH  \  SDUWLFXODUPHQWH HQ ORV ~OWLPRV DxRV GH HVWH SHUtRGR ODV WHPSHUDWXUDV






FHQWUDO GH*XDWHPDOD OD FLXGDG GH*XDWHPDOD \$QWLJXD HQ HO$OWLSODQR 3DQDMDFKHO&KLFKLFDVWHQDQJR \4XHW]DOWHQDQJR HQ HO
3HWpQ&LXGDGGH)ORUHV3DUTXH1DFLRQDO7LNDO\6D\D[FKp HQ OD UHJLyQGHO&DULEH3XHUWR%DUULRV\/LYLQJVWRQHQ9HUDSDFHV
&REiQ\6DODPiHQODFRVWDGHO3DFtILFRHO3XHUWRGH6DQ-RVp\5HWDOKXOHX(QHOPHGLDQRSOD]RDDxRVODVVLJXLHQWHViUHDV
VHUtDQ GHVDUUROODGDV WXUtVWLFDPHQWH HQ HO VXURHVWH (VTXtSXODV \ HQ HO$OWLSODQR+XHKXHWHQDQJR \7RWRQLFDSiQ (Q HOPiV ODUJR







'RV GH ORV WHPDV HVWXGLDGRV SRU OD 3ULPHUD &RPXQLFDFLyQ 1DFLRQDO SXHGHQ WHQHU XQ HIHFWR
GLUHFWR HQ HO WXULVPR (O SULPHUR HV HO DJXD SDUD  HQ XQ HVFHQDULR LQWHUPHGLR QL RSWLPLVWD QL
SHVLPLVWDVHSUHYpXQDGLVPLQXFLyQGHHQVXGLVSRQLELOLGDGHQWRGDVODVFXHQFDVKLGURJUiILFDV(O
VHJXQGR FRUUHVSRQGH D ODV VXSHUILFLHV IRUHVWDOHV TXH VHJ~Q HO PLVPR HVFHQDULR LQWHUPHGLR VH
UHGXFLUtDQHQFRPRFRQVHFXHQFLDGHOFDPELRFOLPiWLFR/DV]RQDVPiVYXOQHUDEOHVDHVWRVHIHFWRV
QHJDWLYRVVHUtDQ+XHKXHWHQDQJR4XLFKp7RWRQLFDSiQ6ROROi$OWD9HUDSD]=DFDSD\&KLTXLPXOD
6HJ~Q HO 0LQLVWHULR GH $JULFXOWXUD \ 5HFXUVRV 1DWXUDOHV 0$51  GHO WHUULWRULR GH
*XDWHPDODHVWiHQSHOLJURGHGHVHUWLILFDFLyQ\GHSDUWDPHQWRV\DKDQVXIULGRVHTXtDVGHORVTXHVHLV
VRQORVPiVYXOQHUDEOHV-DODSD-XWLDSD&KLTXLPXOD=DFDSD(O3URJUHVR\%DMD9HUDSD]$PHGLDGRV
GH  HO KDPEUH JROSHy D OD SREODFLyQ TXH YLYH HQ HO FRUUHGRU VHFR (O 3URJUHVR =DFDSD
&KLTXLPXOD-DODSD-XWLDSD6DQWD5RVD\%DMD9HUDSD]





TXH VX GHVWLQR ILQDO HQ HO SDtV HUD OD FRVWD&DULEH\  VHxDODED D OD FRVWD VXU HQ HO3DFtILFR/RV
DUUHFLIHV GH FRUDO OD SHVFD GHSRUWLYD HQWUH RWURV VRQ XQ LQWHUpV WXUtVWLFR SRWHQFLDOPHQWH DOWR SDUD
*XDWHPDOD /XJDUHV FRPR 3XHUWR %DUULRV \ OD ,VOD GH /LYLQJVWRQ HQ HO &DULEH \ 3XHUWR 6DQ -RVp \
5HWDOKXOHX HQ HO 3DFtILFR VH KDQ FRQYHUWLGR HQ ]RQDV WXUtVWLFDV LQWHUHVDQWHV \ RWURV VLWLRV WXUtVWLFRV
FRVWHURV OR SRGUtDQ VHU WDPELpQ /DPHQWDEOHPHQWH ORV DUUHFLIHV HVWiQ HQ PDO HVWDGR GHELGR D OD
VHGLPHQWDFLyQFDXVDGDSRUODHURVLyQGHODWLHUUDFRQVHFXHQFLDGHODGHIRUHVWDFLyQ/RVUHFXUVRVGHOD
FRVWD HVWiQ EDMR JUDQ DPHQD]D WDPELpQ D FDXVD GH OD SpUGLGD GH  GH VXVPDQJODUHV GHVGH 
FRPRUHVXOWDGRGHODDJULFXOWXUD\ODDFWLYLGDGSHFXDULDHOGHVDUUROORXUEDQRHQODFRVWDORVSXHUWRV\HO
WXULVPRDVtFRPRODH[SDQVLyQGHODDFXLFXOWXUDHVSHFLDOPHQWHGHFDPDUyQ0$51$SHVDUGH







 GHO FRQVXPR WRWDO \ HO GHVSOD]DPLHQWR DQXDO GH OD IURQWHUD DJUtFROD (O6DOYDGRU KD
H[SHULPHQWDGR OD GHIRUHVWDFLyQ PiV LPSRUWDQWH GH OD VXEUHJLyQ (Q  VyOR  GH VX WHUULWRULR
HVWDEDFXELHUWRSRUERVTXHVYpDVHHOFXDGUR/RVSUREOHPDVPHQFLRQDGRVWDPELpQJHQHUDURQXQD




PHGLGD UHVSRQVDEOHV GH OD GHIRUHVWDFLyQ HQ ODV WLHUUDV EDMDV D OR ODUJR GH OD FRVWD (VWR HURVLRQy ORV
VXHORVGHELGRDODVHVFRUUHQWtDVGHODVWLHUUDVDOWDV\EDMDVGHODVFXHQFDVTXHGHVHPERFDQHQODVFRVWDV









OD VDO PDULQD 7RGRV HVWRV IHQyPHQRV KDQ FDXVDGR XQD GH ODV SHRUHV HURVLRQHV GHO VXHOR %DQFR
0XQGLDO\SRU OR WDQWR UHGXFH ORV UHFXUVRVQDWXUDOHVTXHSRGUtDQSURWHJHUHQFLHUWDPHGLGDHO
SDtVFRQWUD ORVGDxRVGHKXUDFDQHV\ WRUPHQWDV(V LPSRUWDQWH VHxDODUTXH OD VLWXDFLyQDQWHULRUQRKD
LPSHGLGR OD H[SDQVLyQ VLJQLILFDWLYDGH ORV OXJDUHV WXUtVWLFRVGH VRODUHQDPDU\ VH HVSHUDTXHFUH]FDQGH
IRUPDGLQiPLFDHQHOIXWXURGHDKtODLPSRUWDQFLDGHODVSROtWLFDVGHDGDSWDFLyQYpDVHODVHFFLyQVLJXLHQWH
(O DXPHQWR GHO QLYHO GHO PDU HV RWUD DPHQD]D SDUD OD DFWLYLGDG WXUtVWLFD VDOYDGRUHxD /DV
HVWLPDFLRQHVLQGLFDQTXH(O6DOYDGRUSRGUtDSHUGHUGHODVXSHUILFLHFRVWHUDWRWDONPEDMR
OD KLSyWHVLV RSWLPLVWD GH XQD HOHYDFLyQ GH PGHO QLYHO GHOPDU 6LQ HPEDUJR EDMR XQ HVFHQDULR
SHVLPLVWD TXH LQGLFD TXH HVD HOHYDFLyQ DOFDQ]DUtD P SRGUtD VLJQLILFDU OD SpUGLGD GH KDVWD 
 NPGH HVWDV WLHUUDV HQ ORVSUy[LPRVDxRV 3ULPHUD&RPXQLFDFLyQ1DFLRQDO/RV FRVWRV
SDUDHOWXULVPRVHUtDQHQRUPHVQRVyORSRUODSpUGLGDGHSOD\DVVLQRSRUODGHLQIUDHVWUXFWXUDKRWHOHVSXHQWHV
FDUUHWHUDVSXHUWRV\SRVLEOHPHQWHDHURSXHUWRVDXQDGRDOGHWULPHQWRGHORVHPSOHRVHQHVWDDFWLYLGDG
(Q FXDQWR D ODV SUHFLSLWDFLRQHV ORVPRGHORVTXH VLPXODQ ORV HIHFWRVGHO FDPELR FOLPiWLFR VRQ
PiV LQFLHUWRV TXH ORV TXH HVWLPDQ HO FDPELR HQ ODV WHPSHUDWXUDV \ OD HOHYDFLyQ HQ HO QLYHO GHOPDU
'LFKDV HVWLPDFLRQHV FRQVLGHUDQ YDULDFLRQHV GH ODV SUHFLSLWDFLRQHV TXH YDQ GHVGH  D  HQ
\GHDHQORTXHUHSUHVHQWDXQUDQJRPX\DPSOLRGHSRVLELOLGDGHV\SRUHQGH






GH WROHUDQFLD D OD VDOLQLGDG OD FRPSRVLFLyQ GH ODV HVSHFLHV SRGUtD VHUPRGLILFDGD (O DXPHQWR GH OD
VDOLQLGDG GHO DJXD GHO VXEVXHOR UHGXFLUtD WDPELpQ OD GLVSRQLELOLGDG GHO DJXD SRWDEOH SDUD FRQVXPR
KXPDQR DIHFWDUtD OD SURGXFFLyQ DJUtFROD OR TXH HOHYDUtD ORV FRVWRV GHO DJXD \ ORV DOLPHQWRV FRQ
FRQVHFXHQFLDVVREUHODVDFWLYLGDGHVWXUtVWLFDVHQWUHRWUDV
(Q ORV ~OWLPRV DxRV HQ(O6DOYDGRU VH KD UHDOL]DGR XQD SURPRFLyQPX\ DFWLYD GHO WXULVPR(O












SUREDEOHPHQWH RFXUUDQ GLFKDV LQXQGDFLRQHV PDULQDV PLHQWUDV TXH ORV PDQJODUHV VH HQFXHQWUDQ
SULQFLSDOPHQWH HQ ODV ]RQDV GRQGH HO QLYHO GHO PDU WHQGUi ORV HIHFWRV PiV SHUMXGLFLDOHV FRPR ORV
GLVWULWRVGH8VXOXWiQ\/D3D]






3DQDPiKD VLGRFDSD]GHFRQVHUYDUXQDJUDQSDUWHGH VXFREHUWXUD IRUHVWDO HQYpDVHHO
FXDGUR\GHVXERVTXHSULPDULRTXHHVODIRUPDPiVELRGLYHUVDGHERVTXH3DQDPiFXHQWDFRQ
PXFKRV HFRVLVWHPDVGLIHUHQWHV\JUDQGHV iUHDVSURWHJLGDV TXH D VXYH] VRQPX\DWUDFWLYDVSDUD OD
DFWLYLGDGWXUtVWLFDDGHPiVGHRWURVUDVJRVOODPDWLYRVFRPRODPH]FODGHFXOWXUDVLQGtJHQDVXUEDQDV\
UXUDOHV $XQTXH ODV H[WHQVDV FRVWDV HQ DPERV RFpDQRV WDPELpQ DWUDHQ D ORV YLVLWDQWHV HO &DQDO GH
3DQDPiVLJXHVLHQGRHOGHVWLQRWXUtVWLFRPiVLPSRUWDQWHGHOWXULVPRWRWDOHQ$73
(Q ORV ~OWLPRV DxRV VH KD UHDOL]DGR XQ HVIXHU]R LPSRUWDQWH SDUD GLYHUVLILFDU \ H[SDQGLU HO
WXULVPRFRQEXHQRVUHVXOWDGRV\SRWHQFLDOPHQWH3DQDPiFXHQWDFRQPD\RUHVSRVLELOLGDGHVSDUDRIUHFHU
DORVYLVLWDQWHV'HKHFKRGHOWHUULWRULRSDQDPHxRVHFRPSRQHGHiUHDVSURWHJLGDVFX\DULTXH]D
ELROyJLFD \ FXOWXUDO KD VLGR UHFRQRFLGD LQWHUQDFLRQDOPHQWH \ VRQ GH LQWHUpV SDUD ORV WXULVWDV 3ODQ
0DHVWUR GH 'HVDUUROOR 7XUtVWLFR HQ  ,3$7  2($  ([LVWHQ GRV 5HVHUYDV GH OD %LyVIHUD
0XQGLDOGRVVLWLRVGHO3DWULPRQLR0XQGLDOGHOD1DWXUDOH]DGRVGH3DWULPRQLR&XOWXUDO0XQGLDO\WUHV
VLWLRV 5$06$5 &RQYHQFLyQ 5HODWLYD D ORV +XPHGDOHV GH ,PSRUWDQFLD ,QWHUQDFLRQDO $73 
WRGRVHOORVEDMRODUHVSRQVDELOLGDGGHO6LVWHPD1DFLRQDOÈUHDV3URWHJLGDV6,1$3
/D DFWLYLGDG GHO VHFWRU SULYDGR KD FUHFLGR HQ OR UHODFLRQDGR FRQ OD SURPRFLyQ WXUtVWLFD 3RU
HMHPSORVHKDFUHDGRXQDUHGHQHOVHFWRUDPELHQWDO\GHQHJRFLRV³5HGGHUHVHUYDVQDWXUDOHVGHOVHFWRU
SULYDGR´ TXH RIUHFH XQD YDULHGDG GH DOWHUQDWLYDV SDUD HO WXULVPR LQFOXLGD OD REVHUYDFLyQ GH IORUD \
IDXQDHQHVSHFLDOODGHDYHV
'HVGHILQHVGHORVQRYHQWDHOWXULVPRKDYHQLGRFUHFLHQGRDXQULWPRVLQSUHFHGHQWHVDXQTXHOD




HURVLyQGH ODV FRVWDV(O DXPHQWRGHO QLYHO GHOPDU WDPELpQ DXPHQWDUi OD VDOLQLGDGGHO DJXDKDFLD HO
LQWHULRUGHORVHVWXDULRV+HUQiQGH]\RWURVFLWDGRHQOD3ULPHUD&RPXQLFDFLyQ1DFLRQDO
/DV FRVWDV SDQDPHxDV SRVHHQ PXFKDV iUHDV YXOQHUDEOHV DO FDPELR FOLPiWLFR \ XQ Q~PHUR
LPSRUWDQWH GH HOODV FRLQFLGHQ SUHFLVDPHQWH FRQ ORV VLWLRV WXUtVWLFRV WDO FRPR %RFDV GHO 7RUR (O
GHVDUUROOR WXUtVWLFRGHEHFRQVLGHUDU ODVPHGLGDVDGHFXDGDVSDUDSURWHJHUHVWHVHFWRUGH ORVHIHFWRVGHO
FDPELRFOLPiWLFR\DOPLVPRWLHPSRPLWLJDUVXVSURSLDVHPLVLRQHVSDUDQRFRQWULEXLU8QHMHPSORGH
H[WUHPD YXOQHUDELOLGDG DO FDPELR FOLPiWLFR OD SUHVHQWD OD UHJLyQ GH .XQD <DOD FX\D SREODFLyQ GH





HO UHVWR GH ORV SDtVHV GH &HQWURDPpULFD GHELGR D VX XELFDFLyQ JHRJUiILFD \ D VXV ERVTXHV D~Q
DEXQGDQWHV
 1LFDUDJXD
1LFDUDJXD HV XQ SDtV FRQ JUDQ FDQWLGDG GH UHFXUVRV QDWXUDOHV 6X JUDQ ELRGLYHUVLGDG VH UHIOHMD HQ HO
KHFKR GH TXH OD WHUFHUD SDUWH GHO &RUUHGRU %LROyJLFR 0HVRDPHULFDQR VH HQFXHQWUD HQ VX WHUULWRULR
&XHQWDFRQKHUPRVDVSOD\DVWDQWRHQHO$WOiQWLFRFRPRHQHO3DFtILFRHVWD~OWLPDiUHDHVODTXHFXHQWD
FRQPD\RUGHVDUUROORWXUtVWLFRDVtFRPRODJRVJUDQGHV\KHUPRVRV\PRQWDxDVYtUJHQHVTXHFRQVHUYDQ
VX SURSLD IORUD \ IDXQDRULJLQDO %RVDZDV$UHQDO5HVHUYD ,QGLR0Dt]$XQTXH HO WXULVPRQR VH KD
GHVDUUROODGRKDVWDDKRUDHQXQDIRUPDLPSRUWDQWHHOJRELHUQRYDORUDFDGDYH]PiVHVWDDFWLYLGDGGHQWUR









PXQGLDO DOEHUJD  GH OD GLYHUVLGDG ELROyJLFD GHO SODQHWD 7:6&  (O SDtV WLHQH  iUHDV
SURWHJLGDV DOUHGHGRUGHGH VX WHUULWRULR DFDUJRGHO6LVWHPDGHÈUHDV3URWHJLGDV6,1$3 (O




PiV SUHFLSLWDFLyQ TXH HQ HO UHVWR GHO SDtV GH  D PHVHV DO DxRPLHQWUDV TXH HQ OD GHO 3DFtILFR
H[LVWHQGRVHVWDFLRQHV ODVHFD\ OD OOXYLRVD/DVFDUDFWHUtVWLFDVGHOFOLPDGH OD]RQDFHQWUDOVHXELFDQ
HQWUH HVWRV GRV FOLPDV 'HVJUDFLDGDPHQWH 1LFDUDJXD WDPELpQ VH HQFXHQWUD HQ XQD UHJLyQ TXH
H[SHULPHQWD IUHFXHQWHV IHQyPHQRV QDWXUDOHV H[WUHPRV FRPR KXUDFDQHV LQXQGDFLRQHV \ VHTXtDV \ HO XVR






&RPXQLFDFLyQ 1DFLRQDO $O LJXDO TXH HQ RWURV SDtVHV GH OD VXEUHJLyQ HO FDPELR FOLPiWLFR
SUREDEOHPHQWH SURYRFDUi PD\RU VHTXtD HQ ODV iUHDV DFWXDOPHQWH PiV VHFDV /RV GLVWULWRV GHO QRUWH
²&KLQDQGHJD\/HyQ²TXHVRQiUHDVWXUtVWLFDVPX\FRQRFLGDVHVWDUtDQHQWUHODVPiVDIHFWDGDV
8QRGHORVOXJDUHVFRQPD\RUSRWHQFLDOWXUtVWLFRHVHOJROIRGH)RQVHFDHQODFRVWDGHO3DFtILFR
1RUWH 1R REVWDQWH HV QHFHVDULR XQ HVIXHU]R VXEUHJLRQDO SDUD VX GHVDUUROOR \D TXH (O6DOYDGRU
+RQGXUDV \ 1LFDUDJXD FRPSDUWHQ HO WHUULWRULR GHO JROIR 'H KHFKR \D H[LVWHQ GRV LQLFLDWLYDV TXH
SXHGHQ D\XGDU D GHWHQHU ODV FRQGLFLRQHV GH GHWHULRUR GH HVWD ]RQD HO SUR\HFWR 7ULQDFLRQDO VREUH OD
*HVWLyQ,QWHJUDGDGHO*ROIRGH)RQVHFD\HO&RUUHGRUGHORV0DQJODUHVGHO*ROIR3DUDWDOSURSyVLWRGH
DFXHUGRFRQODVDXWRULGDGHVJXEHUQDPHQWDOHVVHUtDFRQYHQLHQWHFRQVWUXLUHVWDFLRQHVELROyJLFDVHQFDGD
iUHD SURWHJLGD SDUD UHFDEDU PD\RU LQIRUPDFLyQ VREUH OD PDQHUD GH IXQFLRQDU GH ORV GLIHUHQWHV
HFRVLVWHPDV
3RU~OWLPRYDOHODSHQDVHxDODUTXHHQOD3ULPHUD&RPXQLFDFLyQVHKDFHXQDQiOLVLVHVSHFLDOGH
ORV HIHFWRV GHO FDPELR FOLPiWLFR VREUH ODPDODULD(VWH WHPD VH LQFOX\ySRU OD DOWD LQFLGHQFLDGH HVWD
HQIHUPHGDG VREUH OD SREODFLyQ QLFDUDJHQVH \ ORV DOWRV FRVWRV TXH WLHQH HQ OD VDOXG S~EOLFD (Q OD
FRPXQLFDFLyQVHDILUPDTXHORVFDVRVGHPDODULDDXPHQWDQH[SRQHQFLDOPHQWHUHVSHFWRGHODXPHQWRGH
ODV WHPSHUDWXUDV 6HJ~Q OD ]RQDJHRJUiILFD\ HO HVFHQDULRGH DXPHQWRGH OD WHPSHUDWXUD HO tQGLFHGH
PDODULD VXELUtD HQWUH  \  FRPR UHVXOWDGR GHO FDPELR FOLPiWLFR 'H DFXHUGR FRQ ORV WUHV



















GHO VXVWHQWR GH VXV KDELWDQWHV ([LVWHQ  iUHDV SURWHJLGDV DOJXQDV GH HOODV D~Q HQ XQD IDVH GH
SODQLILFDFLyQTXHFRQVWLWX\HQHO6LVWHPD1DFLRQDOGHÈUHDV3URWHJLGDV6,1$3+\DEDUFDQFHUFDGH
GHOWHUULWRULRQDFLRQDO7DPELpQWLHQHJUDQGHVUHFXUVRVHQODV]RQDVPDUtWLPDV\FRVWHUDVFRQSOD\DV




(O WXULVPR KRQGXUHxR HVWi DFWXDOPHQWH PX\ FRQFHQWUDGR JHRJUiILFDPHQWH HQ iUHDV TXH VRQ
SDUWLFXODUPHQWHYXOQHUDEOHVDOFDPELRFOLPiWLFR(QWUHpVWDVGHVWDFDQODV,VODVGHOD%DKtDQRVyORSRU
VHULVODVVLQRWDPELpQSRUTXHVHHQFXHQWUDQHQHO&DULEHTXHHQIUHQWDODPD\RULQWHQVLILFDFLyQHQORV
IHQyPHQRV PHWHRUROyJLFRV H[WUHPRV (O WXULVPR WLHQH XQ SRWHQFLDO LPSRUWDQWH HQ ]RQDV PHQRV
YXOQHUDEOHV DO FDPELR FOLPiWLFR VL VH FRQVLGHUD VX ULFD PRUIRORJtD PX\ PRQWDxRVD FRQ DOWXUDV
GLIHUHQWHV\JUDQGHVFXHUSRVGHDJXDQRFRVWHURV
6X LQWHULRU PRQWDxRVR LQFOX\H XQR GH ORV ERVTXHV WURSLFDOHV QDWXUDOHV PiV LPSRUWDQWHV GH







VXEUHJLyQ SHUR GH DFXHUGR FRQ HVWXGLRV HVSHFtILFRV UHDOL]DGRV SRU XQDPLVLyQ MDSRQHVD D+RQGXUDV
H[LVWHXQDSUDGHUDFRQYHJHWDFLyQVXEPDULQDEDMRHOPDU&DULEHTXHSURSRUFLRQDXQUHIXJLRDPiVGH
 SHFHV  HVSHFLHV GH WRUWXJDV DPHQD]DGDV  HVSHFLHV GH DOJDVPDULQDV HQWUH RWURV 3ULPHUD
&RPXQLFDFLyQ1DFLRQDO
/D FREHUWXUD GHPDQJODU WDPELpQ HV EDVWDQWH GHVFRQRFLGD \ VyOR H[LVWH XQ LQYHQWDULR SDUD ODV













 'H DFXHUGR FRQ OD &RQYHQFLyQ VREUH 'HUHFKRV GH OD 218 OD SODWDIRUPD FRQWLQHQWDO GH XQ SDtV LQFOX\H HO IRQGR GHO PDU \ HO
VXEVXHORGHiUHDVVXEPDULQDVTXHVHH[WLHQGHQKDVWDXQDGLVWDQFLDGHPLOODVGHVGHERUGHH[WHULRUGHOOtPLWHFRQWLQHQWDO




GHIRUHVWDFLyQ KDQ DFHOHUDGR OD HURVLyQ GHO VXHOR \ DXPHQWDGR OD VHGLPHQWDFLyQ GH ORV UtRV OR TXH KD
OLPLWDGR OD FDSDFLGDG GH pVWRV SDUD OOHYDU DJXD KDFLD ODV UHSUHVDV 2WUR HIHFWR VHFXQGDULR GH HVWD
VHGLPHQWDFLyQVRQODVIUHFXHQWHVLQXQGDFLRQHVGHORVUtRVHVSHFLDOPHQWHORVGH&KDPHOHFyQ8O~D\$JXiQ
(OFDPELRFOLPiWLFRSRGUtDREVWDFXOL]DUSRGHURVDPHQWHODVDFWLYLGDGHVWXUtVWLFDVGHRFLRVREUHWRGR
HQ5RDWiQ ODPiV JUDQGH \ GHVDUUROODGD GH ODV ,VODV GH OD%DKtD/RV HVFHQDULRV VREUH ORV HIHFWRV GHO
FDPELR FOLPiWLFR FRLQFLGHQ HQ TXH ODV FRQGLFLRQHV FOLPiWLFDV HQ OD FRVWD QRUWH VHUiQ FDGD YH] PiV
H[WUHPDV\ ODGHVHUWLILFDFLyQVHH[SDQGLUiKDFLDHOFHQWUR\HOVXUGHOSDtV(VPX\SUREDEOHTXHHVWDV\





















GRVYHFHVSRU ORVKXUDFDQHV\ VHGHELyFUHDUXQDQXHYDFDSLWDO%HOPRSDQ(OKHFKRGHTXHGH OD
SREODFLyQYLYHHQOD]RQDFRVWHUDODKDFHSDUWLFXODUPHQWHYXOQHUDEOHDORVLPSDFWRVGHOFDPELRFOLPiWLFR





















1DFLRQDO \ 5HVHUYD0DULQD %DFDODU &KLFR 5HVHUYD0DULQD GHO $UUHFLIH *ORYHUV $JXD GHO 6XU GH OD
5HVHUYD 0DULQD GH &D\R 5HVHUYD 0DULQD &D\RV 6DSRGLOODV 0RQXPHQWR 1DWXUDO +DOI 0RRQ &D\H
0RQXPHQWR1DWXUDO%OXH+ROH\3DUTXH1DFLRQDO/DXJKLQJ%LUG&D\H/RVHVIXHU]RVSDUDSUHVHUYDUORV
UHFXUVRV QDWXUDOHV IXHURQ UHFRQRFLGRV PHGLDQWH YDULRV SUHPLRV 3UHPLR GH &RQVHUYDFLyQ GHO 0HGLR
$PELHQWHGHOD-XQWDGH7XULVPRGH%HOLFHHQ\HO3UHPLR-DPHV:DLJKWHQ
7DPELpQVHKDKHFKRXQHVIXHU]RSRUSDUWHGH OD LQGXVWULDGHFUXFHURVGH WXULVPRGH%HOLFHSDUD
SURWHJHUORVDUUHFLIHVGHFRUDOHQHVWDSDUWHGHO&DULEH(QHOJRELHUQRHOVHFWRUSULYDGRODVRFLHGDG
FLYLO21*\ODVOtQHDVGHFUXFHURVILUPDURQXQD'HFODUDFLyQGH&RPSURPLVRFRQHVWHILQ(OREMHWLYRHUD












([LVWHQ LPSRUWDQWHV HVWXGLRV DFHUFD GHO FDPELR FOLPiWLFR FRPR HO
LQIRUPH 6WHUQ  TXH FRQVLGHUDQ ~WLOHV ODV SROtWLFDV GH DGDSWDFLyQ
SDUD OD DFWLYLGDG WXUtVWLFD (Q WDO LQIRUPH VH VHxDOD TXH ORV JRELHUQRV
WHQGUiQTXHGHVHPSHxDUXQSDSHOHVHQFLDOHQ ODVSROtWLFDVGHDGDSWDFLyQ
HQYDULDViUHDV(QWUHHOODVVHSODQWHDODQHFHVLGDGGHTXHORVJRELHUQRV
GLVHxHQ SROtWLFDV D ODUJR SOD]R SDUD ORV ELHQHV S~EOLFRV TXH VRQ
YXOQHUDEOHV DO FDPELR FOLPiWLFR LQFOXLGRV ORV UHFXUVRV QDWXUDOHV \ OD
SURWHFFLyQ GH ODV ]RQDV FRVWHUDV (Q HVWD VHFFLyQ VH YHUi SULPHUR OD
OHJLVODFLyQ \ UHJODPHQWRV YLJHQWHV TXH VH UHODFLRQDQ FRQ HO FDPELR
FOLPiWLFRGLUHFWDRLQGLUHFWDPHQWHPHGLDQWHODVQRUPDVGHSURWHFFLyQGHO
PHGLRDPELHQWHDVtFRPRDOJXQRVLQVWUXPHQWRVHFRQyPLFRVTXHSXHGHQ
D\XGDU D SURPRYHU OD DGDSWDFLyQ \ PLWLJDFLyQ GHO FDPELR FOLPiWLFR
VHJXQGR VH H[DPLQDUi OD FRRSHUDFLyQ VXEUHJLRQDO HQWUH SDtVHV
FHQWURDPHULFDQRVSDUDHQIUHQWDUORVHIHFWRVGHOFDPELRFOLPiWLFR\DTXH
HVWH DVSHFWR SXHGH VHU HVHQFLDO SDUD HO p[LWR GH OD SROtWLFD GH FDPELR
FOLPiWLFRHQFDGDSDtV\HQODVXEUHJLyQHQVXFRQMXQWR\SRU~OWLPRVH




 (QHVWHHVWXGLRQRVHDERUGDUiQ ORVQXPHURVRV WUDEDMRV\SUR\HFWRVTXHH[LVWHQHQ ODVXEUHJLyQVREUHFDPELRFOLPiWLFR\HQHUJtD
















HVH VHFWRU IUHQWH DO FDPELR FOLPiWLFRSXHGH FRQGLFLRQDU OD XELFDFLyQ \ FRQVWUXFFLyQ GH FHQWURV
WXUtVWLFRVHQWUHRWUDVQRUPDV







VH KXELHUD KHFKR XQ XVRPiV UDFLRQDO GHO VXHOR \ ORV UHFXUVRV QDWXUDOHV $XQTXH VH KD DYDQ]DGR HQ HO
PHMRUDPLHQWRGHODVUHJXODFLRQHVTXHDWDxHQDORUGHQDPLHQWRWHUULWRULDOHQORVSDtVHVGHODVXEUHJLyQVDOYR
*XDWHPDODHQTXHHVWiSHQGLHQWHVXSURPXOJDFLyQHVWDVUHJODVGLILHUHQPXFKR\DOJXQDVWLHQHQSUREOHPDV




GHO VXHORHQ ODVQDFLRQHVGH&HQWURDPpULFDHVXQHOHPHQWRTXHSXHGHDFHOHUDU ORVHIHFWRVQHJDWLYRVGHO





ODV GHIHQVDV QDWXUDOHV FRQWUD ODV WRUPHQWDV \ KXUDFDQHV HURVLRQDU ODV SOD\DV \ DFHOHUDU OD SpUGLGD GH
ELRGLYHUVLGDGHQWUHRWURVSUREOHPDV






S~EOLFR HQ HVD IUDQMD PLHQWUDV TXH HO VHFWRU SULYDGR TXHUtD TXH GLFKD IUDQMD IXHUD GH  PHWURV /D
SURSXHVWD GH OH\ WDPELpQ HVWDEOHFtD TXH OD FRQVWUXFFLyQ HQ ORV VLJXLHQWHV PHWURV GHEtD VXMHWDUVH D











&RPR VH SXHGH REVHUYDU HQ HO FXDGUR  WRGRV ORV SDtVHV WLHQHQ XQD LQVWLWXFLyQ HQFDUJDGD GHO
WXULVPRFX\RDOWRHVWDWXVHQODHVWUXFWXUDGHJRELHUQRLQFOXVRDQLYHOGHOPLQLVWHULROHVSHUPLWHWHQHUXQD
DOWDLQFLGHQFLDVREUHODVQRUPDVTXHULJHQHVWDDFWLYLGDG7RGRVORVSDtVHVWLHQHQSURJUDPDVGHWXULVPR\HQ
ODPD\RUtDGHHOORVHODVSHFWRGH VRVWHQLELOLGDGHV LPSRUWDQWHSHURHQSUiFWLFDPHQWHQLQJXQRGHHOORV VH
PHQFLRQDHOIHQyPHQRGHOFDPELRFOLPiWLFR+D\VLQHPEDUJRXQDSROtWLFDGHFDPELRFOLPiWLFRHQWRGRV
ORVSDtVHVTXHSXHGHQVHUGHDPSOLRDOFDQFHHQ&RVWD5LFDSRUHMHPSORRUHODWLYDPHQWHPRGHVWR+D\
PXFKDV RWUDV OH\HV DPELHQWDOHV IRUHVWDOHV \ FRVWHUDV TXH WLHQHQ OD LQWHQFLyQ GH HYLWDU OD GHIRUHVWDFLyQ
SUHVHUYDU ODELRGLYHUVLGDGSURWHJHU ODV ]RQDVFRVWHUDVGH ODHURVLyQ\ ODGHVWUXFFLyQFUHDU\SURWHJHU ORV
SDUTXHVQDFLRQDOHVHODERUDUORVLQVWUXPHQWRVMXUtGLFRVSDUDSHUVHJXLUHOGHOLWRDPELHQWDOHQWUHRWUDV(VWDV
OH\HV VRQPX\ ~WLOHV SDUD DGDSWDUVH D ORV HIHFWRV GHO FDPELR FOLPiWLFR \PLWLJDUORV SHUR SUREDEOHPHQWH
UHTXHULUiQVHUUHYLVDGDVDODOX]GHOIXHUWHLPSDFWRHVSHUDGRGHWDOIHQyPHQR
2WUR SXQWR HQ FXHVWLyQ HV OD FDSDFLGDG GH ORV JRELHUQRV SDUD DSOLFDU ODV QRUPDV \ ODV OH\HV 8Q
SUREOHPD IUHFXHQWH HV SRU HMHPSOR TXH VL ELHQ ORV SDtVHV HVWXGLDGRV KDQ WRPDGR XQD UHVSRQVDELOLGDG
LPSRUWDQWHFRQUHVSHFWRDODFUHDFLyQGHORVSDUTXHVQDFLRQDOHVDPHQXGRFDUHFHQGHORVUHFXUVRVKXPDQRV
\ILQDQFLHURVSDUDSURWHJHUVHGHODWDODLOHJDO\RWUDVLQIUDFFLRQHV3UREDEOHPHQWH&RVWD5LFD\%HOLFHVRQ
ORVSDtVHVTXHPHMRUSURWHJHQ VXVSDUTXHVQDFLRQDOHVSHURFRPRVHPXHVWUDFRQ OD LQIRUPDFLyQVREUH OD
GHIRUHVWDFLyQFXDGURHOFRQWUROGHORVERVTXHVSRUODVDXWRULGDGHVHVPX\GpELOHQODPD\RUSDUWH
GHODVXEUHJLyQ
(Q OD SUiFWLFD VH UHTXLHUH TXH ODV DXWRULGDGHV HODERUHQ XQD QXHYD HVWUDWHJLD SDUD TXH OD DFWLYLGDG













GHO QLFKR GH PHUFDGR WXUtVWLFR HFROyJLFR LQFOX\HQGR KRWHOHV HFROyJLFRV YLDMHV GH DYLyQ OLPSLRV HQWUH
RWURV
LL 5HJODPHQWRV WpFQLFRVTXH IXHU]DQD ORV DJHQWHV WXUtVWLFRVD FXPSOLU FRQ ODVQRUPDVGHPHGLR
DPELHQWHHVWXGLRVGHLPSDFWRDPELHQWDOGHORVSUR\HFWRVGHOVHFWRUWXULVPRGHILQLFLyQGHORVOtPLWHVGH
SURSLHGDG S~EOLFD \ SULYDGD FRVWHUD \ PDUtWLPD ODV GLUHFWULFHV SDUD OD FRQVWUXFFLyQ FRQ FULWHULRV
PHGLRDPELHQWDOHVVyORHQ&RVWD5LFD
LLL 3URPRFLyQ GH QXHYRV PHUFDGRV HFROyJLFRV ORV SURGXFWRV RUJiQLFRV HO ELRFRPHUFLR ORV
FRVPpWLFRVQDWXUDOHVHQWUHRWURV
LY,QVWUXPHQWRVLQWHUQDFLRQDOHVTXHSXHGHQKDFHUUHGLWXDEOHVODVPHGLGDVDPELHQWDOHVRPHGLGDVGH
PLWLJDFLyQ UHVSHFWR GHO FDPELR FOLPiWLFR SRU HMHPSOR ORV SDJRV SRU VHUYLFLRV DPELHQWDOHV FRPR ORV

































































































































































































































































&RQ HVWH SURJUDPD VH SXHGH D\XGDU D IUHQDU OD GHIRUHVWDFLyQ ODV HPLVLRQHV GH HIHFWR LQYHUQDGHUR \
PDQWHQHUXQHQWRUQRDWUDFWLYRSDUDHOWXULVPRHQODVXEUHJLyQ(VWHLQVWUXPHQWRFRPHQ]DUiDIXQFLRQDUD
SDUWLUGHFXDQGRRWURVDFXHUGRVVXVWLWX\DQHO3URWRFRORGH.LRWR
8QD H[SHULHQFLD ~WLO HV OD GH &RVWD5LFD FRQ HO )RQGR 1DFLRQDO GH )LQDQFLDPLHQWR )RUHVWDO
)21$),)2 XQD LQVWLWXFLyQ TXH KD WHQLGR PXFKR p[LWR HQ SURPRYHU OD SURWHFFLyQ IRUHVWDO \ OD
UHIRUHVWDFLyQ'LFKRRUJDQLVPRILQDQFLDDORVSURGXFWRUHVGHSHTXHxDV\PHGLDQDVHPSUHVDVFRQSUpVWDPRV
X RWURV UHFXUVRV ILQDQFLHURV SDUD D\XGDUOHV D PDQHMDU VXV ERVTXHV OOHYDU D FDER OD UHIRUHVWDFLyQ FUHDU




&RPR ORV IRQGRV S~EOLFRV SDUD HVWH SURJUDPD KDQ VLGR LQVXILFLHQWHV SDUD ILQDQFLDU WRGR HVWH DPELFLRVR
SURJUDPDVHKDFUHDGRHO&HUWLILFDGRGH6HUYLFLRV$PELHQWDOHV&(6(VWHLQVWUXPHQWRWLHQHQHOSURSyVLWR
GHDWUDHU IRQGRVGHHPSUHVDVH LQVWLWXFLRQHVTXHSXHGHQEHQHILFLDUVHGH ORVVHUYLFLRVDPELHQWDOHV9DULDV
VRFLHGDGHVWXUtVWLFDVRYLQFXODGDVDHVWDDFWLYLGDGKDQLQYHUWLGRHQODDFWLYLGDGIRUHVWDO\KDQUHFLELGRHO\D
PHQFLRQDGR FHUWLILFDGR 'HVDIRUWXQDGDPHQWH GLFKRV FHUWLILFDGRV QR EHQHILFLDQ OD FRQVHUYDFLyQ GH
PDQJODUHV\DTXHpVWRVVRQSDUWHGHOWHUULWRULRHVWDWDOSRUORTXHQRHVWiQVXMHWRVDHVWRVHVWtPXORV$OJXQDV






HQ ORV OLWRUDOHV $ SHVDU GH TXH PXFKRV GH ORV LPSDFWRV GHO FDPELR FOLPiWLFR FRPR ORV IHQyPHQRV




XQHQRUPHSRWHQFLDOSDUD LQFUHPHQWDUHO WXULVPRGHVRODUHQDPDUDVtFRPRHO WXULVPRRULHQWDGRKDFLD OD
QDWXUDOH]D6LQHPEDUJRHQPXFKRVFDVRVHVWRVSODQHVVRQLQFRPSDWLEOHVFRQORVP~OWLSOHVXVRVTXHVHOH
HVWiQGDQGRDORVUHFXUVRVFRVWHURV$OGHVDUUROODUHOWXULVPRHQODViUHDVTXHHVWDUiQEDMRHVWUpVHOULHVJRGH



















(Q OD FROXPQD FHQWUDO GH OD ILJXUD  VHPXHVWUDQ ODV FRQGLFLRQHV GHVHDEOHV HQ ODV ]RQDV FRVWHUDV
QHFHVDULDV SDUD XQD LQYHUVLyQ WXUtVWLFD H[LWRVD /DV DPHQD]DV D HVWDV FDUDFWHUtVWLFDV YLWDOHV GHO WXULVPR
FRVWHURVHPXHVWUDQHQHOODGRL]TXLHUGRGHODILJXUD$OJXQDVGHpVWDVVRQJHQHUDGDVSRUHOSURSLRGHVDUUROOR
LQVRVWHQLEOH GHO WXULVPR OD GHPDQGD GH DJXD FRVWDV DOWHUDGDV OD FRQYHUVLyQ GHO KiELWDW DVHQWDPLHQWR
LQDGHFXDGR GH OD LQIUDHVWUXFWXUD HO OHYDQWDPLHQWR GH REVWiFXORV SDUD HO DFFHVR D OD FRVWD \ RWURV VRQ


















VHFWRU S~EOLFR \ HO SULYDGR FRQ HO ILQ GH DGRSWDU PHGLGDV FRQMXQWDV HVSHFLDOPHQWH FXDQGR VXUJHQ ORV
SUREOHPDVGHVDOXGODHVFDVH]GHDJXD\ODYXOQHUDELOLGDGGHODLQIUDHVWUXFWXUD
([LVWH XQ LPSRUWDQWH GHEDWH FRQ UHVSHFWR D ³UHVDUFLU ODV SOD\DV FRQ DUHQD WUDQVSRUWDGD GH RWURV
OXJDUHV(VWHPpWRGRTXH\DVHKDXWLOL]DGRSDUD&DQF~QHQWUHRWURVOXJDUHVGHPRVWUyQRVHUPX\HIHFWLYR
SRUTXHODDUHQDHVDUUDVWUDGDXQD\RWUDYH]SRUORVIHQyPHQRVPHWHRUROyJLFRV\ODVFRUULHQWHVPDULQDVSRU
OR TXH KDFH QHFHVDULR UHSHWLU OD H[WUDFFLyQ GH DUHQD GH RWURV VLWLRV SDUD UHSRQHUOD (VWR DGHPiV GH VHU
HFRQyPLFDPHQWHFRVWRVRGHVWUX\HHOPHGLRDPELHQWH(QOXJDUGHHOORSRGUtDGHVDUUROODUVHXQDSURWHFFLyQ
DUWLILFLDOGHDUUHFLIHVGHFRUDO IUHQWHDHVDVSOD\DVGHOJROIRGH0p[LFRGRQGHVHHQFXHQWUDSDUWHGHOJUDQ
DUUHFLIH PHVRDPHULFDQR TXH VH H[WLHQGH GHVGH OD ,VOD &RQWR\ HQ 0p[LFR KDVWD +RQGXUDV SHUR VH
LQWHUUXPSHHQ&DQF~Q\3OD\DGHO&DUPHQHQ0p[LFRDVtFRPRHQ ODFRVWDJXDWHPDOWHFDGHO&DULEH(O
GHWHULRURGH ORVDUUHFLIHVGHHVWDV]RQDVKD VLGRHO UHVXOWDGRGH ORVVHGLPHQWRV\GH ORVGHVHFKRV Wy[LFRV
DUURMDGRVDOPDU\UHSRQHUORVVHUtDXQDJUDQFRQWULEXFLyQDODSUHVHUYDFLyQGHORVUHFXUVRVFRVWHURV
3DUD HO FDVR PH[LFDQR OD &RPLVLyQ 1DFLRQDO GH ÈUHDV 1DWXUDOHV 3URWHJLGDV &21$13 KD
LQWURGXFLGRDUUHFLIHVDUWLILFLDOHVHQIRUPDGHEDOyQFHUFDGHODFRVWDRHVWHGHOSDUTXHQDFLRQDOGH,VOD



















(V HVHQFLDO TXH ORV SDtVHV FRRSHUHQ SDUD IRUWDOHFHU VX FDSDFLGDG \ KDFHU IUHQWH D ORV HIHFWRV GHO FDPELR





,QWHJUDFLyQGH&HQWURDPpULFD6,&$/D&&$'HVWi IRUPDGDSRU ORVPLQLVWURVGHPHGLRDPELHQWHGH OD
VXEUHJLyQ \ XQ VHFUHWDULR HMHFXWLYR TXH LPSOHPHQWD ODV GHFLVLRQHV R DFXHUGRV ,QFOXVR \D H[LVWH XQD





DOFDQFH WUDQVYHUVDO H LQWHUVHFWRULDO GH ODV SROtWLFDV YLL DVHJXUDU OD FRKHUHQFLD HQWUH ODV SROtWLFDV \ OD
JREHUQDELOLGDG\YLLL LQVWDXUDU OD VROLGDULGDG OD LJXDOGDG\ OD MXVWLFLDVRFLDO/DVDFFLRQHVVH OOHYDUiQD
FDER HQ FLQFR FDPSRV GLIHUHQWHV D OD YXOQHUDELOLGDG \ OD DGDSWDFLyQ E ODPLWLJDFLyQ F HO GHVDUUROOR





(VPX\ LPSRUWDQWH SDUD HO WXULVPR HQ &HQWURDPpULFD FRQWDU FRQ LQIRUPDFLyQ FRQILDEOH VREUH ORV






SDUDPDQHMDU VXV UHFXUVRVPDUtWLPRV \ FRVWHURV GH XQDPDQHUD LQWHJUDGD(O&RPLWp1DFLRQDO GH&DPELR&OLPiWLFR
&21$&&3FRQVWDGHLQVWLWXFLRQHVHQWUHHOODVOD$XWRULGDGGHO&DQDO\VHHQFDUJDGHGHVDUUROODUWDUHDVYLQFXODGDV
D OD DGDSWDFLyQ \ PLWLJDFLyQ GHO FDPELR FOLPiWLFR /DV DFFLRQHV WRPDGDV LQFOX\HQ OD UHIRUHVWDFLyQ SURWHFFLyQ GH
FXHQFDVGHORVHFRVLVWHPDVPDUtWLPRV\GHVXHORVHOPRQLWRUHRGHODFXELHUWDIRUHVWDO\ODFDSWXUDGHFDUERQRFRPRXQ
VHUYLFLRDPELHQWDO
6LQ HPEDUJR YDOH ODSHQDHVWXGLDU DOJXQDVPHGLGDVTXHDXQTXHQRKDQVLGR FRQVLGHUDGDVH[SOtFLWDPHQWH FRPR
SROtWLFDV GH DGDSWDFLyQ DO FDPELR FOLPiWLFR SRGUtDQ VHU PX\ ~WLOHV SDUD HVH ILQ (Q HVWH VHQWLGR XQ HVIXHU]R
LQWUDVHFWRULDO JXEHUQDPHQWDO HQ 3DQDPi TXH VHUtD XQD PHGLGD WtSLFD GH DGDSWDFLyQ HV HO HVIXHU]R VDQLWDULR
HPSUHQGLGR SDUD PHMRUDU HO VLVWHPD GH DJXD \ DOFDQWDULOODGR SDUD OD FLXGDG GH 3DQDPi FRQ HO ILQ GH GHWHQHU OD
FRQWDPLQDFLyQGHODJXDGXOFH\GHODJXDGHPDU
(O WUiQVLWR FDGD YH] PD\RU GH EDUFRV SRU HO &DQDO GH 3DQDPi HO FUHFLPLHQWR GHPRJUiILFR \ OD H[WUDRUGLQDULD
H[SDQVLyQGHODFRQVWUXFFLyQHQODFLXGDGKDQSURGXFLGRXQLQFUHPHQWRDFRUGHGHODGHPDQGDGHDJXD\GHYHUWLGRVGH




DQWHV GH VHU GHVFDUJDGDV 3DUD UHVROYHU HO SUREOHPD SUHH[LVWHQWH GH DJXD \ DOFDQWDULOODGR VH KD GLVHxDGR XQ3ODQ
0DHVWUR SDUD HO 6DQHDPLHQWR GH OD %DKtD GH 3DQDPi TXH DEDUFD XQRV  NLOyPHWURV FXDGUDGRV FLQFR UtRV \ 
FXHQFDVKLGURJUiILFDVGHSHQGLHQWHV(VWHSUR\HFWRWLHQHRWUDVYHQWDMDVDPELHQWDOHV\GHPLWLJDFLyQFRPRODFUHDFLyQGH
SODQWDVGHHQHUJtDTXHSURYHHUiQ ODHQHUJtDQHFHVDULDSDUDUHFROHFWDU ODVDJXDVUHVLGXDOHVGH ODFLXGDG(QVH
UHDOL]yHOHVWXGLRGHYLDELOLGDGDXQTXHHOSUR\HFWRVHLQLFLyDSULQFLSLRVGH ORVGRVPLO$PHGLDGRVGHGHO
3ODQ VH KDEtD FRPSOHWDGR \ VH HVWLPD TXH VH WHUPLQH D PHGLDGRV GH OD SUy[LPD GpFDGD ()( 
KWWSZZZVRLWXHVVRLWXLQIRBKWPO
9DULDVLQVWLWXFLRQHVQDFLRQDOHVHLQWHUQDFLRQDOHVDVtFRPRDOJXQRVRWURVSDtVHVKDQSDUWLFLSDGRHQpO3RUHMHPSOR
HQ  HO JRELHUQR GH 3DQDPi ILUPy FRQ HO JRELHUQR MDSRQpV SRU PHGLR GHO %DQFR -DSRQpV GH &RRSHUDFLyQ
,QWHUQDFLRQDO -%,& XQ FRQWUDWR GH SUpVWDPR SDUD D\XGDU D ILQDQFLDU HO 3UR\HFWR GH 6DQHDPLHQWR GH OD &LXGDG GH
3DQDPi\OD%DKtD
(V LPSRUWDQWHVHxDODU FRPRSDUWHGHHVWH LQPHQVRSUR\HFWRVHKDQGHVDUUROODGRPXFKDVQRUPDV\XQDHVWUHFKD
FRRSHUDFLyQ HQWUH ODV GLIHUHQWHV GHSHQGHQFLDV GHO VHFWRU S~EOLFR 3RU HMHPSOR OD $XWRULGDG SDUD HO0HGLR $PELHQWH
$1$0 GHWHUPLQy OD FLIUDPi[LPD GH DJXD UHFLFODGD TXH VH SXHGH GHVHFKDU VLQ FRQWDPLQDU ODV FRUULHQWHV GH DJXD
QDWXUDO 2WUD LQVWLWXFLyQ TXH WLHQH XQ SDSHO LPSRUWDQWH HQ HVWH SODQ HV HO ,QVWLWXWR 1DFLRQDO GH $FXHGXFWRV \
$OFDQWDULOODGRV ,'$$17DPELpQH[LVWHHO3ODQ0DHVWURSDUDHO6DQHDPLHQWRGH OD%DKtDGH&ROyQFX\RREMHWLYRHV
PX\VLPLODUDODGHVFULWDSDUDOD%DKtDGH3DQDPi
&HQWURDPpULFD \D FXHQWD FRQ HQWLGDGHV VXEUHJLRQDOHV TXH VRQ GH JUDQ D\XGD SDUD FRPSDUWLU
LQIRUPDFLyQ\ DGRSWDUPHGLGDV FRQMXQWDV HQ UHODFLyQ FRQ ORV HIHFWRV GHO FDPELR FOLPiWLFR(O&HQWURGH
&RRUGLQDFLyQSDUDOD3UHYHQFLyQGH'HVDVWUHV1DWXUDOHVHQ&HQWURDPpULFD&(35('(1$&TXHFRPROD
&&$'IRUPDSDUWHGHO6,&$HVPX\UHOHYDQWH7DPELpQHVLPSRUWDQWHPHQFLRQDUHO3ODQ$PELHQWDOSDUD
&HQWURDPpULFD 3$&$ HQWUH ORV LQVWUXPHQWRV YDOLRVRV SDUD ORJUDU OD FRRSHUDFLyQ FRQWUD ORV HIHFWRV GHO
FDPELRFOLPiWLFR&(3$/\HO'),'
([LVWHXQVLVWHPD LQWHUDFWLYRTXHVHKDFUHDGRSDUD IDFLOLWDU ODFRQVXOWDVREUH ODSUHYHQFLyQGH ORV
GHVDVWUHVQDWXUDOHV\DSR\DUDODViUHDVTXHSXHGHQHQIUHQWDUHPHUJHQFLDVHQODVXEUHJLyQ'HVGHMXQLRGH
HO6LVWHPD5HJLRQDOGH9LVXDOL]DFLyQ\0RQLWRUHR6(59,5FUHDGRSRUHO&HQWURGHO$JXD7UySLFR







OD7LHUUDTXH IDFLOLWDUi ODVGHFLVLRQHVGH ORV WXULVWDV UHVSHFWRGHVXVGHVWLQRVHQ ODVXEUHJLyQ(VWHQXHYR
VLVWHPDGHLQIRUPDFLyQUHVSDOGDGRSRUOD6HFUHWDUtDGH,QWHJUDFLyQ7XUtVWLFDGH&HQWURDPpULFD6,7&$\HO
&$7+$/$&D\XGDUiDDOFDQ]DUORVREMHWLYRVHVWDEOHFLGRVSRUHO3ODQ(VWUDWpJLFRGH'HVDUUROOR7XUtVWLFR
6RVWHQLEOH  (VWH PHFDQLVPR GH LQIRUPDFLyQ \ PDSDV LQWHUDFWLYRV VHUYLUi SDUD HYDOXDU OD
LQIUDHVWUXFWXUDWXUtVWLFDGLVSRQLEOHVXXELFDFLyQ\VXSRWHQFLDOGHGHVDUUROOR
/DFRRSHUDFLyQHQWUH&HQWURDPpULFD\ ORVSDtVHVGHO&DULEH WDPELpQHVHVHQFLDOSDUDPRQLWRUHDU OD
HYROXFLyQ\SURWHFFLyQGHORVDUUHFLIHVGHFRUDODVtFRPRODWHPSHUDWXUD\HOQLYHOGHOPDU8QHMHPSORGH
HVWDFRRSHUDFLyQTXH\DH[LVWHHVOD5HGGHO&DULEH3ODQLILFDFLyQSDUDOD$GDSWDFLyQDO&DPELR&OLPiWLFR
*OREDO &3$&& TXH PLGH OD HOHYDFLyQ GHO QLYHO \ OD WHPSHUDWXUD VXSHUILFLDO GHO PDU \ OD 5HG
&HQWURDPHULFDQDGH&DPELR&OLPiWLFR 5210$&/D&3$&& WLHQHXQ VLWLRZHETXHRIUHFH HQODFHV D
RWUDVIXHQWHVSHUWLQHQWHVGHLQIRUPDFLyQPXQGLDOVREUHHOFDPELRFOLPiWLFR(VWDUHGIXQFLRQDFRQHVWDFLRQHV







DFRUGDGR FRRUGLQDU VXV HVIXHU]RV SDUD FUHDU XQ VLVWHPDTXHSHUPLWD LQWHUFRQHFWDU ORVSDUTXHV UHVHUYDV\
FRUUHGRUHVELROyJLFRVTXHPHMRUDUtDODVXSHUYLYHQFLDGHODIDXQDHQPHMRUHVFRQGLFLRQHV
(O&RUUHGRUGH0DQJOHHQHOJROIRGH)RQVHFDHVRWUREXHQHMHPSORGHORVHVIXHU]RVFRQMXQWRVSDUD
SURWHJHU \ UHVWDXUDU ORVPDQJODUHV HQ HVWD LPSRUWDQWH iUHD(VWD LQLFLDWLYD UHVSDOGDGDSRU OD FRRSHUDFLyQ
LQWHUQDFLRQDOHVSDxROD\FRRUGLQDGDSRUOD&&$'FRPSOHPHQWDUiHO3UR\HFWR7ULQDFLRQDOVREUHOD*HVWLyQ
,QWHJUDGDGHORV(FRVLVWHPDVGHO*ROIRGH)RQVHFDILQDQFLDGRSRUHO%,'\HO*()(VWH~OWLPRWLHQHOD
LQWHQFLyQ GH HYLWDU OD GHJUDGDFLyQ GH GLFKR JROIR \ SUHVHUYDU VX HFRVLVWHPD TXH UHTXLHUH XQ HQIRTXH




(VWDGRV8QLGRV DVt FRPR RUJDQL]DFLRQHV LQWHUQDFLRQDOHVPHUHFH OD SHQD VHUPHQFLRQDGR WDPELpQ FRPR
HMHPSORGHEXHQDVSUiFWLFDVHQODDGDSWDFLyQDORVIHQyPHQRVGHOFDPELRFOLPiWLFR(VWHSUR\HFWRXQHDWUHV
SDtVHV*XDWHPDOD+RQGXUDV\(O6DOYDGRU\VXSURSyVLWRHVSHFtILFRHVPHMRUDUODFDSDFLGDGVXEUHJLRQDO










3DUD UHDOL]DU HVWDV WDUHDV VH QHFHVLWD SUHSDUDU XQ SODQ GH JHVWLyQ GH FXHQFD VRVWHQLEOH FRPR EDVH GH
DFXHUGRVWULQDFLRQDOHV\SUHSDUDFLyQGHSODQHVGHUHVSXHVWDDQWHORVGHVDVWUHVDQLYHOPXQLFLSDOEDVDGRHQ
HODQiOLVLVGHULHVJRGHFRPXQLGDGHVVHOHFFLRQDGDV
(VWDEOHFHU XQ VLVWHPD GH GDWRV \ SURFHGLPLHQWRV SDUD WRPDU GHFLVLRQHV GHVDUUROODU XQD EDVH GH





LQVWDODU HVWDFLRQHV PHWHRUROyJLFDV DXWRPDWL]DGDV FRQ FRQH[LRQHV WHOHPpWULFDV \ FUHDU XQ FHQWUR GH
SURQyVWLFR JHVWLyQ GH XQPRGHOR KLGUROyJLFR \ OD FRPSUD GH HTXLSRV SDUD SURFHVDU ORV GDWRV 3ULPHUD
&RPXQLFDFLyQ1DFLRQDO
&RPRVHKDYLVWRH[LVWHXQDHYLGHQFLDFRQVLGHUDEOHTXHUHYHODDOJXQDVGHODVSULQFLSDOHVDPHQD]DV
GHO FDPELR FOLPiWLFR HQ &HQWURDPpULFD /RV FLHQWtILFRV HVWiQ SURIXQGDPHQWH SUHRFXSDGRV DFHUFD GHO
LPSDFWR GHO FDPELR FOLPiWLFR VREUH HO PHGLR DPELHQWH HQ SDUWLFXODU HQ DOJXQRV HFRVLVWHPDV IUiJLOHV
)XQFLRQDULRVS~EOLFRVGHODVXEUHJLyQKDQFRPHQ]DGRDGDUVHFXHQWDGHOGDxRSRWHQFLDOSRUORTXHVHUi
QHFHVDULD XQDPD\RU UHJXODFLyQ SDUD KDFHU IUHQWH D ORV GHVDItRV D FRUWR \ ODUJR SOD]R7DPELpQ KD\XQD










OD GHPDQGD WXUtVWLFD HQ ORV SDtVHV GH&HQWURDPpULFD/D OLWHUDWXUD VREUH
ORVIDFWRUHVTXHLQFLGHQVREUHODGHPDQGDGHOWXULVPRVHFHQWUDGHPDQHUD
GHVSURSRUFLRQDGD HQ ORV SDtVHV GHVDUUROODGRV \ VH KDQ KHFKR SRFRV
HVWXGLRV VREUH ORV SDtVHV HQ GHVDUUROOR (VWD WHQGHQFLD GH DFXHUGR FRQ
6RQJ :LWW \ /L  QR HV LQXVXDO \D TXH ORV SDtVHV GHVDUUROODGRV
UHSUHVHQWDQODPD\RUSDUWHGHORVIOXMRVGHWXULVPRPXQGLDO(QHVWDSDUWH
GHO HVWXGLR VH SUHWHQGH FRQWULEXLU D UHGXFLU HVWD EUHFKD FRQ XQ DQiOLVLV
FXDQWLWDWLYR VREUH ORV GHWHUPLQDQWHV GH OD GHPDQGD WXUtVWLFD HQ
&HQWURDPpULFD 6H LQFOX\HQ ORV SRVLEOHV HIHFWRV GH HYHQWRV
PHWHRUROyJLFRV H[WUHPRV \ RWURV LPSDFWRV H[WHUQRV VREUH OD OOHJDGD GH
WXULVWDVLQWHUQDFLRQDOHVDXQSDtVHVSHFtILFRSRUORTXHVHWRPDQHQFXHQWD
DOJXQRV GH ORV HIHFWRV TXH HO FDPELR FOLPiWLFR \D KD WHQLGR HQ HVWD
DFWLYLGDGHFRQyPLFD'HHVWDPDQHUDVHHVWLPDXQPRGHORHFRQRPpWULFR

































WXULVWDV IXHURQ OLPLWDGRV 6RODPHQWH &RVWD5LFD HQ  \ +RQGXUDV HQ  SDUHFHQ KDEHU
H[SHULPHQWDGR XQD FDtGD HQ HO IOXMR GH WXULVWDV FRPR UHVXOWDGR GHO KXUDFiQ0LWFK TXH RFXUULy HQWUH
RFWXEUH \ QRYLHPEUH GH  (O6DOYDGRU \ +RQGXUDV HQ PHQRU JUDGR H[SHULPHQWDURQ XQD







1LFDUDJXD H[SHULPHQWy WDPELpQ XQD DFWLYLGDG WXUtVWLFD OHQWD HQWUH  \  7RGRV HVWRV KHFKRV
SXHGHQVHUYHULILFDGRVHQHOJUiILFR








GH QHJRFLRV (VWH SDtV WDPELpQ WLHQH HO KXE GH &RSD$LUOLQHV TXH FRQHFWD DO SDtV IiFLOPHQWH FRQ RWURV
GHVWLQRVLQWHUQDFLRQDOHV(O6DOYDGRUWLHQHDOPHQRVGRVFDUDFWHUtVWLFDVTXHKDFHQTXHHOWXULVPRTXHOOHJD
HVWpGLVWULEXLGRPiVUHJXODUPHQWHD OR ODUJRGHODxRVX LPSRUWDQWHSREODFLyQPLJUDQWHTXHYXHOYHGHORV
(VWDGRV8QLGRVSDUDYLVLWDUDVXVIDPLOLDVDVtFRPRHOKXEGHODDHUROtQHD7DFDTXHIDFLOLWDODRUJDQL]DFLyQ






GLFLHPEUHD IHEUHUR\ ODVYDFDFLRQHVHVWRHVPDU]R\ MXOLR(VWHSDWUyQVH UHSLWHHQ ODPD\RUtDGH ORV
SDtVHVYpDVHHOJUiILFR

 8QGLDJUDPDGHFDMDHVXQDPDQHUDFRQYHQLHQWHGHGHVFULELUJUiILFDPHQWHJUXSRVGHGDWRVQXPpULFRVPHGLDQWH ORV UHV~PHQHVGH
FLQFR LQGLFDGRUHV ODREVHUYDFLyQPiVSHTXHxD ODPHQRU HO FXDUWLO LQIHULRU 4 ODPHGLDQD 4 HO FXDUWLO VXSHULRU 4\ OD
REVHUYDFLyQPiVJUDQGH8QGLDJUDPDGHFDMDWDPELpQSXHGHLQGLFDUTXpREVHUYDFLRQHVVLHVTXHODVKD\SRGUtDQVHUFRQVLGHUDGDV
FRPRYDORUHVDWtSLFRV7DPELpQSXHGHQVHU~WLOHVSDUDHYLGHQFLDUGLIHUHQFLDVHQWUH ODVSREODFLRQHVGHGDWRVVLQKDFHUXQVXSXHVWR



















































































(Q HVWD VHFFLyQ VH HVWLPDQPRGHORV VHQFLOORV EDVDGRV HQ WpFQLFDV HFRQRPpWULFDV GH VHULHV GH WLHPSR
SDUDVHLVSDtVHVFHQWURDPHULFDQRV(OSULQFLSDOREMHWLYRGHODPRGHOL]DFLyQHVHQFRQWUDUORVSULQFLSDOHV
GHWHUPLQDQWHVGH ODV OOHJDGDVGH WXULVWDV LQWHUQDFLRQDOHV DVt FRPR OD HVWLPDFLyQGH ORV HIHFWRVGH ORV
GHVDVWUHVQDWXUDOHV GHULYDGRVGHOFDPELRFOLPiWLFR\RWUDVSHUWXUEDFLRQHVH[WHUQDVVREUH ODGHPDQGD
WXUtVWLFD3DUDODPD\RUtDGHORVSDtVHVODPXHVWUDDEDUFDGDWRVPHQVXDOHVGHDOPHQRVDxRV
(VELHQ VDELGRTXH ORVGDWRVGHO WXULVPRHQ IUHFXHQFLDVDOWDVHVWiQVXMHWRVDHVWDFLRQDOLGDG\D






WXUtVWLFD \ HO LPSDFWR GH ORV GHVDVWUHV QDWXUDOHV QR XWLOL]DQ ORV GDWRV HQ IUHFXHQFLDV DOWDV GDWRV
PHQVXDOHVRWULPHVWUDOHVGHELGRDODGLILFXOWDGGHHQFRQWUDULQIRUPDFLyQSDUDODVYDULDEOHVH[SOLFDWLYDV
6LQ HPEDUJR HQ ODV SUHVHQWHV HVWLPDFLRQHV VH XWLOL]DURQ GDWRV PHQVXDOHV SDUD WHQHU PiV
REVHUYDFLRQHV\SRU WDQWRPiVJUDGRVGH OLEHUWDG3RURWUDSDUWH D UDt]GH ODV VXJHUHQFLDVGH(QGHUV
'DYLGVRQ\0F.LQQRQDVtFRPR-RKQVWRQ\'L1DUGRHQWUHRWURVQRVHUHPRYLy
















3RU UD]RQHVTXHVHGHVFULEHQDFRQWLQXDFLyQ VH WXYRTXHPRGLILFDUHVWDHFXDFLyQSDUDDOJXQRV
SDtVHV\SRUORWDQWRVHLQFRUSRUDURQYDULDEOHVDGLFLRQDOHV
LDHZ tQGLFHGHDFWLYLGDGHFRQyPLFDSRQGHUDGDHQORV(VWDGRV8QLGRV\&HQWURDPpULFD
GRXW   YDULDEOH ILFWLFLD TXH WRPD HQ FXHQWD GRV YDORUHV H[WUHPRV TXH DIHFWDEDQ OD GLVWULEXFLyQ
QRUPDOGHORVGDWRVHQHOFDVRGH1LFDUDJXD




 eVWH IXHHOPpWRGRSUHIHULGRGHVSXpVGH UHYLVDURWUDVDOWHUQDWLYDVGLVFXWLGDVHQ(QGHUV 0F.LQQRQ\'DYLGVRQDVt
FRPR-RKQVWRQ\'LQDUGR























IOXMRV WXUtVWLFRV D OD VXEUHJLyQ (V LPSRUWDQWHPHQFLRQDU HQ SULPHU OXJDU TXH QR VyOR VH LQFOX\y HO




SDtVHV SHUR WDPSRFR D\XGDURQ D H[SOLFDU HO IOXMR GH WXULVPR HQ QLQJXQR GH ORV FDVRV (O FRVWR




/RV YDULDEOHV UHUZ \ LDHFD VH FRQVWUX\HURQ D SDUWLU GH LQIRUPDFLyQ SURSRUFLRQDGD SRU HO &RQVHMR
0RQHWDULR&HQWURDPHULFDQRPLHQWUDVTXHHOtQGLFHGHODDFWLYLGDGHFRQyPLFDGHORV(VWDGRV8QLGRVVH
REWXYRGH(FRQRPDJLFFRP(FRQRPLF7LPH6HULHV3DJH
+D\ TXH WRPDU HQ FXHQWD TXH ORV YDULDEOHV WXULW  WXULW  WXULW  \ WXULW  VH
LQFOX\HURQSDUDUHIOHMDUODLPSRUWDQFLDGHODUHFRPHQGDFLyQGHERFDDERFDHVGHFLUODSHUVLVWHQFLDGH
KiELWR\RUHVWULFFLRQHVSRUHOODGRGHODRIHUWD
6HJ~Q ORV UHVXOWDGRV REWHQLGRV GHO PRGHOR HFRQRPpWULFR FXDGUR  SDUD OD PD\RUtD GH ORV
SDtVHVODYDULDEOHH[SOLFDWLYDPiVLPSRUWDQWHIXHODDFWLYLGDGHFRQyPLFDGHOSDtVGHRULJHQGHORVWXULVWDV
3DUD XQPHMRU HQWHQGLPLHQWR GHO HIHFWR GH HVWD YDULDEOH VH VHSDUDURQ ORV HIHFWRV GH OD HYROXFLyQ GH OD
DFWLYLGDGHFRQyPLFDGHORV(VWDGRV8QLGRVGHORVGHODGH&HQWURDPpULFD±ODVGRVSULQFLSDOHV]RQDVGH
RULJHQGHWXULVWDVDILQGHVDEHUFXiOHVODGHPD\RULQIOXHQFLDHQODOOHJDGDGHYLVLWDQWHVLQWHUQDFLRQDOHV
6LQ HPEDUJR SDUD +RQGXUDV \ 3DQDPi IXH QHFHVDULR FRQVWUXLU XQ tQGLFH SRQGHUDGR GH DFWLYLGDG
HFRQyPLFD GHELGR D TXH VXUJtDQ SUREOHPDV GH FROLQHDOLGDG R FXDVLFROLQHDOLGDG /DV SRQGHUDFLRQHV VH
DVLJQDURQVHJ~QODLPSRUWDQFLDGHOSDtVGHRULJHQGHOWXULVWDLQWHUQDFLRQDOHQHOWRWDOGHWXULVPR
(QHOFDVRGH1LFDUDJXDVHDJUHJyRWUDYDULDEOHH[SOLFDWLYDDILQGHWRPDUHQFXHQWDGRVYDORUHV
































































































































GH  \ VLJXLHURQ XQ SDWUyQ HVWDFLRQDO VLPLODU HQWUH ORV SDtVHV &ODUR HVWi TXH OD HVWDFLRQDOLGDG GHO
WXULVPRHQFDGDSDtVGLILHUHGHELGRDORVGLYHUVRVWLSRVGHWXULVPRTXHFDGDXQRGHHOORVDWUDH
&RQ ORV UHVXOWDGRV GHOPRGHOR VH GHPXHVWUD TXH HO tQGLFH GH DFWLYLGDG HFRQyPLFD LDHHX GH ORV
(VWDGRV8QLGRV IXH OD YDULDEOH H[SOLFDWLYD PiV LPSRUWDQWH GH ODV OOHJDGDV GH WXULVWDV D &RVWD5LFD
(O6DOYDGRU\1LFDUDJXDFRQYDORUHVHODVWLFLGDGHVTXHRVFLODQHQWUH\UHVSHFWLYDPHQWH(O







QHJDWLYRHQ ORV IOXMRV WXUtVWLFRVD&HQWURDPpULFD3DUDHOOR VH LQFOX\yHQHOPRGHORHO LPSDFWRGHYDULRV
KXUDFDQHV\WRUPHQWDVWURSLFDOHVHQWUH\SHURVyORHOKXUDFiQ0LWFKWXYRXQLPSDFWRQHJDWLYRHQ




SDtV GH OD VXEUHJLyQ TXH UHFLELy HO PD\RU Q~PHUR GH WXULVWDV OD PD\RUtD GH HOORV SURFHGHQWHV GH ORV
(VWDGRV8QLGRV\(XURSD(QJUDQSDUWHORVYLVLWDQWHVTXHYDQD&RVWD5LFDSXHGHVHUFRQVLGHUDGRVWXULVWDV
GHUHFUHDFLyQVREUHWRGRHQODVFRVWDVTXHVRQORVVLWLRVPiVVHQVLEOHVDORVHYHQWRVFOLPiWLFRVH[WUHPRV





2WUR IDFWRU TXH VH FRQVLGHUy HV HO LPSDFWR GHO DWDTXH WHUURULVWD GHO  GH 6HSWLHPEUH VREUH OD
DFWLYLGDGWXUtVWLFDGH&HQWURDPpULFD(VWDYDULDEOHPXHVWUDODUHDFFLyQGHOWXULVPRDQWHORVDFRQWHFLPLHQWRV
LPSUHYLVWRVDVtFRPRVXUHVSXHVWDDQWHHOQXHYRFRQWH[WRGHVHJXULGDGDQLYHOLQWHUQDFLRQDO(VLQWHUHVDQWH
QRWDU TXH ODV YLVLWDV D (O6DOYDGRU +RQGXUDV \ 3DQDPi VH GHVDFHOHUDURQ GHELGR D HVWH DFRQWHFLPLHQWR
DXQTXH UHVXOWy LQVLJQLILFDQWH SDUD +RQGXUDV /RV SDtVHV PiV DIHFWDGRV IXHURQ DTXHOORV FRQ OD PHQRU
SURSRUFLyQ GHO WXULVPR UHFUHDWLYR PLHQWUDV TXH ORV TXH PiV GHSHQGtDQ GH ODV YLVLWDV GH QHJRFLRV \
FRPHUFLDOHVIXHURQPiVDIHFWDGRVYpDVHHOFXDGUR
6HHVSHUDEDTXHHOFRHILFLHQWHGHOtQGLFHGHWLSRGHFDPELRUHDOUHUZUHIOHMDUDODLPSRUWDQFLDGHOD
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&HQWURDPpULFD DFWLYLGDG TXH HV XQD SDUWH LPSRUWDQWH GH OD HFRQRPtD GH
GLFKD UHJLyQ/RVSDtVHVGHO ,VWPRFRPSDUWHQPXFKRVSDLVDMHV HO FOLPD\
XQD JUDQ ULTXH]D HQ GLYHUVLGDG ELROyJLFD TXH DWUDHQ WXULVPR GH
HVSDUFLPLHQWR DVSHFWRV GH OD DWUDFFLyQ WXUtVWLFD TXH VRQ HVSHFLDOPHQWH
YXOQHUDEOHVDORVLPSDFWRVGHOFDPELRFOLPiWLFR6LQHPEDUJRORVSDtVHVGH
ODVXEUHJLyQWDPELpQUHFLEHQXQDJUDQYDULHGDGGHRWURVYLVLWDQWHVTXHVRQ
LPSRUWDQWHV GHVGH HO SXQWR GH YLVWD HFRQyPLFR \ FX\R SURSyVLWR GH YLDMH
VRQ ORV QHJRFLRV HO FRPHUFLR R ODV YLVLWDV IDPLOLDUHV \ TXH SRU PRWLYRV
HVWDGtVWLFRVQRVHGLVWLQJXHQFODUDPHQWHGHOSULPHUWLSRGHWXULVPR
(O JUDGR GH H[SRVLFLyQ GHO WXULVPR DO FDPELR FOLPiWLFR HQ FDGD
SDtVQRVyORGHSHQGHGHODXELFDFLyQJHRJUiILFD\HOJUDGRHQTXHVHKDQ
FRQVHUYDGR ORV UHFXUVRV QDWXUDOHV VLQR WDPELpQ GH OD ILQDOLGDG GH ODV
YLVLWDV GH ORV WXULVWDV (Q HVWH VHQWLGR HO WXULVPR GH RFLR HV HO PiV
H[SXHVWRD ORV LPSDFWRVGHOFDPELRFOLPiWLFR\DTXHJUDQSDUWHGHHVWD





(O HFRWXULVPR TXH KD FUHFLGR HQ WRGR HO PXQGR HV SDUWH GHO
WXULVPRGHRFLR\VHKDH[SDQGLGRDWDVDVPX\DOWDVHQFRPSDUDFLyQFRQ
HO WXULVPR WUDGLFLRQDO SHUR SRGUtD VXIULU FRPSDUDWLYDPHQWH PiV FRPR
UHVXOWDGR GHO FDPELR FOLPiWLFR &RVWD5LFD HO GHVWLQR PiV LPSRUWDQWH
SDUD HVWH WLSR GH WXULVPR HQ&HQWURDPpULFD \ XQR VREUHVDOLHQWH D QLYHO









RWURV GH 3DQDPi ODPD\RUtD GH ORV VLWLRV GH WXULVPR GH RFLR VH HQFXHQWUDQ HQ OD FRVWD GHO 3DFtILFR
'HELGRDTXHHVWDFRVWDHVWi UHODWLYDPHQWHPHQRVH[SXHVWDD ORV IHQyPHQRVPHWHRUROyJLFRVH[WUHPRV
TXH OD GHO &DULEH HVWRV SXQWRV WXUtVWLFRV HVWiQ UHODWLYDPHQWH PiV SURWHJLGRV DQWH ORV LPSDFWRV GHO
FDPELRFOLPiWLFR6LQHPEDUJRHVWR~OWLPRHVUHODWLYRSXHVORVKXUDFDQHV\RWURVIHQyPHQRVFOLPiWLFRV
H[WUHPRVWLHQGHQDIRUWDOHFHUVHSRU ORTXHLQFOXVRVLVXUJHQHQHO&DULEHUHFLHQWHPHQWHKDQOOHJDGRD
DIHFWDU OD FRVWD GHO 3DFtILFR DGHPiV GH TXH KD\ KXUDFDQHV TXH DKRUD QDFHQ WDPELpQ HQ HO3DFtILFR
2WURSUREOHPDTXHHQIUHQWDODFRVWDGHO3DFtILFRDUDt]GHOFDPELRFOLPiWLFRHVODVHTXtDHVSHFLDOPHQWH
JUDYHSDUDODFRVWDQRURHVWHGRQGHVHKDGHVDUUROODGRVLJQLILFDWLYDPHQWHHOWXULVPRHQ&RVWD5LFD





 6L VH WRPD HQ FXHQWD TXH MXOLR HV WDPELpQ XQ SHUtRGRPX\ K~PHGR HVWDV FRQGLFLRQHV SXHGHQ
GLVXDGLUDORVWXULVWDVGHLUDDOJXQDVRODPD\RUtDGHODV]RQDVFRVWHUDVDVtFRPRDDOJXQRVOXJDUHVGH













$O QLYHO GHO PDU HO IHQyPHQR GHO FDPELR FOLPiWLFR SRGUtD SHUMXGLFDU VLJQLILFDWLYDPHQWH D OD
ELRGLYHUVLGDG6H VDEHTXHHO DXPHQWRGH WHPSHUDWXUDTXH\D VHKDSURGXFLGRHQ ODV~OWLPDVGpFDGDV
VLJQLILFyODGHVDSDULFLyQGHPXFKDVHVSHFLHVDFHOHUDGRSRUODUiSLGDGHIRUHVWDFLyQHQODPD\RUtDGHORV
SDtVHV \ ODV HVWLPDFLRQHV LQGLFDQ TXH XQ DXPHQWR DGLFLRQDO GH WHPSHUDWXUD GH & OR TXH SRGUtD
VXFHGHUHQDOJXQRVOXJDUHVLQFOXVRHQSRGUtDSRQHUHQULHVJRGHH[WLQFLyQGHHQWUH\GH
ODVHVSHFLHV\ OOHYDUDRWUDVDHPLJUDUD ODWLWXGHVPiVDOWDV VL WLHQHQ ODSRVLELOLGDGGHKDFHUOR'HOD





HPEDUJR ODPD\RUtD GH ORV SODQHV GH H[SDQVLyQ WXUtVWLFD KDFHQ SRFD R QLQJXQDPHQFLyQ GHO FDPELR
FOLPiWLFRQLORVLPSDFWRVTXHWHQGUtDHQHVWHVHFWRU\WDPSRFRODFRPSHWHQFLDTXHSXHGHVLJQLILFDUSDUD
RWUDVDFWLYLGDGHVTXHWDPELpQGHSHQGHQGHORVUHFXUVRVFRVWHURV/DVPHGLGDVGHDGDSWDFLyQDODXPHQWR






(VWD IDOWD GH FRQFLHQFLD GH ORV UHWRV TXH HO FDPELR FOLPiWLFR VLJQLILFD SDUD PXFKRV OXJDUHV
WXUtVWLFRV HV FRPSUHQVLEOH GDGR TXH KDVWD DKRUD VXV LPSDFWRV KDQ VLGR DFRWDGRV JHRJUiILFD \
WHPSRUDOPHQWHDSHVDUGHODVSpUGLGDVLPSRUWDQWHVTXHKDQFDXVDGR(ODXPHQWRGHODVWHPSHUDWXUDVHQ
OD VXEUHJLyQ D~Q QR KDQ OOHJDGR DO SXQWR GH LQFRPRGDU D ORV WXULVWDV ODV VHTXtDV QR OHV KD DIHFWDGR
IXHUWHPHQWH WRGDYtD DXQTXH HQ DOJXQRV FDVRV HO DJXD WLHQH TXH VHU WUDtGD GH OXJDUHV FDGD YH]PiV
GLVWDQWHV \ ORV KXUDFDQHV DXQTXH \D KDQ D]RWDGR D ]RQDV WXUtVWLFDV QR KDQ FDPELDGR
VLJQLILFDWLYDPHQWHODVSUHIHUHQFLDVGHORVYLVLWDQWHV
(O PRGHOR HFRQRPpWULFR GHVDUUROODGR HQ HVWH HVWXGLR FRQ HO ILQ GH LQGDJDU TXp IDFWRUHV
GHWHUPLQDQODVOOHJDGDVGHWXULVWDVHQFDGDSDtVGH&HQWURDPpULFDVDOYR%HOLFHHQOD~OWLPDGpFDGD\
PHGLD DUURMy UHVXOWDGRV LQWHUHVDQWHV (Q HO HVWXGLR VH UHYHOy TXH OD DFWLYLGDG HFRQyPLFD GH ORV
(VWDGRV8QLGRV\GHORVSDtVHVFHQWURDPHULFDQRVIXHURQODVYDULDEOHVPiVLPSRUWDQWHVSDUDH[SOLFDUOD
OOHJDGDGH WXULVWDV GHSHQGLHQGRGHORULJHQJHRJUiILFRGH ORVYLVLWDQWHV8QDGH ODVKLSyWHVLVGHHVWH
HVWXGLR IXH TXH ORV KXUDFDQHV \ DOWDV WHPSHUDWXUDV SRGUtDQ KDEHU DIHFWDGR HO IOXMR GH WXULVWDV HQ HO
SHUtRGRHVWXGLDGR6LQHPEDUJRDXQTXHVHLQFOX\HURQYDULRVKXUDFDQHVRFXUULGRVHQORV~OWLPRVTXLQFH
DxRV FRPR YDULDEOHV H[SOLFDWLYDV VyOR HO KXUDFiQ0LWFK WXYR XQ HIHFWR LPSRUWDQWH VREUH HO IOXMR GH




/DV WHPSHUDWXUDVSRU VXSDUWHQR WXYLHURQQLQJ~QSDSHOH[SOLFDWLYRGH ODFRQGXFWDGHO WXULVPRHQHO
PRGHOR(QHOIXWXURHVWRVUHVXOWDGRVSXHGHQVHUGLIHUHQWHV\DTXHORVKXUDFDQHVVHYROYHUiQFDGDYH]
PiVIUHFXHQWHVHLQWHQVRV\ODVWHPSHUDWXUDVDXPHQWDUiQFRQVLGHUDEOHPHQWH




ODV DFWLYLGDGHV WXUtVWLFDV WLHQHQ TXH SURWHJHU ORV UHFXUVRV QDWXUDOHV HVSHFLDOPHQWH ORV ERVTXHV \ ORV
PDQJODUHV\UHYLVDUODUHJODPHQWDFLyQGHXVRGHOVXHORFRQHOILQGHTXHVHGHWHQJDQODVDFWLYLGDGHVTXH
















$VLPLVPR OD FRODERUDFLyQ HQWUH ODV HQWLGDGHV JXEHUQDPHQWDOHV D QLYHO QDFLRQDO HV GH YLWDO
LPSRUWDQFLD SDUD OOHYDU D FDER ODV PHGLGDV QHFHVDULDV (O &RPLWp 1DFLRQDO GH &DPELR &OLPiWLFR
&21$&&3HQ3DQDPiLQWHJUDGRSRULQVWLWXFLRQHVHQWUHHOODVOD$XWRULGDGGHO&DQDOGH3DQDPi
DFDUJRGHODVWDUHDVYLQFXODGDVDODDGDSWDFLyQ\PLWLJDFLyQGHOFDPELRFOLPiWLFRHVXQEXHQHMHPSOR
GH HOOR (VWH FRPLWp WLHQH SUHYLVWR OOHYDU D FDER DFFLRQHV FRPR OD UHIRUHVWDFLyQ OD SURWHFFLyQ GH
&(3$/6HULH(VWXGLRV\SHUVSHFWLYDV0p[LFR1 &DPELRFOLPiWLFR\UHWRVSDUDHOVHFWRUWXULVPR









/RVGLYHUVRVSDtVHVGH ODVXEUHJLyQHQIUHQWDQVLWXDFLRQHVGLIHUHQWHV UHVSHFWRGH ODH[SRVLFLyQGHO
WXULVPR GH RFLR DO FDPELR FOLPiWLFR (O6DOYDGRU HV SUREDEOHPHQWH HO SDtV PHQRV SUHSDUDGR SDUD WDO
VLWXDFLyQGHELGRDODHURVLyQGHODPD\RUtDGHVXVWLHUUDV\ODDJXGDGHIRUHVWDFLyQODGHVWUXFFLyQGHJUDQ
SDUWH GH VXV PDQJODUHV \ VX EDMD DOWLWXG OR H[SRQH D LPSRUWDQWHV H[WHQVLRQHV GH VXV FRVWDV D TXHGDU
SHUPDQHQWHPHQWHLQXQGDGDVFRQHODXPHQWRGHOQLYHOGHOPDU3RUORWDQWRHQHVWHFDVRODH[SDQVLyQGHO
WXULVPR GH SOD\D GHEH VHU FXLGDGRVDPHQWH SODQLILFDGR \ UHJXODGR DVt HV QHFHVDULR FRPR GLYHUVLILFDU








+RQGXUDV \1LFDUDJXD WLHQHQ XQ JUDQ SRWHQFLDO SDUD GHVDUUROODU HO HFRWXULVPR \ HO WXULVPR GH
SOD\D3XHVWRTXHHVWDDFWLYLGDGVHHQFXHQWUDHQXQDIDVHLQLFLDODPERVSDtVHVWLHQHQODRSRUWXQLGDGGH
HVWDEOHFHU UHJODPHQWRVTXHSRGUtDQFRQWULEXLUDHYLWDU ORV LPSDFWRVGHVWUXFWLYRVGHOFDPELRFOLPiWLFR
6XV DWUDFFLRQHV HQ HO LQWHULRU GHO SDtV ODJRV ERVTXHV ELRGLYHUVLGDG SXHGHQ VHU XQD DOWHUQDWLYD
LQWHUHVDQWHDORVVLWLRVGHSOD\DPiVDPHQD]DGRV





%HOLFHQHFHVLWD HPSUHQGHU DFFLRQHVFRQMXQWDV FRQ ORVSDtVHVYHFLQRVSXHVGLYHUVDV DFWLYLGDGHVGHHVWRV
~OWLPRVSRQHQHQSHOLJURODELRGLYHUVLGDGGHOPDUGHHVWHSDtV







VHUPiV SHUMXGLFLDO TXH IDYRUDEOH D ODUJRSOD]R6L ORVSDtVHV HVSHUDQ VHJXLU EHQHILFLiQGRVHGHO WXULVPR






$JQHZ 0 \ 3DOXWLNRI -  ³&OLPDWH LPSDFWV RQ WKH GHPDQG IRU
WRXULVP 3URFHHGLQJV RI WKH )LUVW ,QWHUQDWLRQDO :RUNVKRS RQ &OLPDWH
7RXULVP DQG 5HFUHDWLRQ´ KWWSZZZPLIXQLIUHLEXUJGHLVEZV
SDSHUVFRYHUSGI!
$JXLODU ( 3HWHUVRQ 7& 2EDQGR 3 5DPtUH] HW DO  ³&KDQJHV LQ
SUHFLSLWDWLRQ DQG WHPSHUDWXUH H[WUHPHV LQ &HQWUDO $PHULFD DQG QRUWKHUQ
6RXWK $PHULFD ´ -RXUQDO RI JHRSK\VLFDO UHVHDUFK 9RO 
'
$OYDUDGR /XLV )HUQDQGR \ RWURV  ,PSDFWV DQG $GDSWDWLRQ WR &OLPDWH





GHO WXULVPR HQ 3DQDPi KWWSZZZDWSJRESDGRFXPHQWRV
$QDOLVLVB'LDJQyVWLFRB*HQHUDOBGHOB7XULVPRBHQB3DQDPDSGI!




%DQFR0XQGLDO &OLPDWH FKDQJH DVSHFWV LQ DJULFXOWXUH (O6DOYDGRU
&RXQWU\ 1RWH GLFLHPEUH KWWSVLWHUHVRXUFHVZRUOGEDQNRUJ ,17/$&
5HVRXUFHV&RXQWU\B1RWHB(OB6DOYDGRUSGI!
%HDXOLHX -- \ 0LURQ -$  6HDVRQDO XQLW URRWV LQ DJJUHJDWH 86
'DWD-RXUQDORIHFRQRPHWULFV
%LJDQR$+DPLOWRQ-\7RO5&OLPDWHFKDQJHDQGWRXULVPLQWKH
0HGLWHUUDQHDQ 'RFXPHQWR GH WUDEDMR )18 KWWS
HFRQSDSHUVUHSHFRUJSDSHUVJFZSDSHU!
BBBBBB³7KHLPSDFWRIFOLPDWHFKDQJHRQGRPHVWLFDQGLQWHUQDWLRQDO








&$0785 &iPDUD GH 7XULVPR GH *XDWHPDOD \ $6,(6  3ROtWLFD QDFLRQDO SDUD HO GHVDUUROOR
WXUtVWLFR VRVWHQLEOH GH *XDWHPDOD $VRFLDFLyQ GH LQYHVWLJDFLyQ 
KWWSZZZFDPWXURUJDUFKLYRVYDULRV,1',&(SGI!
&(3$/ &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH D %DODQFH SUHOLPLQDU GH ODV
HFRQRPtDVGH$PpULFD/DWLQD\HO&DULEH/&*36DQWLDJRGH&KLOHGLFLHPEUH
BBBBBBE 7DEDVFR &DUDFWHUtVWLFDV H LPSDFWR VRFLRHFRQyPLFR GH ODV LQXQGDFLRQHV SURYRFDGDV D
ILQDOHV GH RFWXEUH D FRPLHQ]RV GH QRYLHPEUH GH  SRU HO IUHQWH IUtR Q~PHUR  /&0(;/
0p[LFRMXQLR
F$QXDULR(VWDGtVWLFRGH$PpULFD/DWLQD\HO&DULEH/&*3%6DQWLDJRGH&KLOHPDU]R
BBBBBB &DUDFWHUtVWLFDV H LPSDFWR VRFLRHFRQyPLFR GH ORV KXUDFDQHV ³6WDQ´ \ ³:LOPD´ HQ OD
5HS~EOLFD0H[LFDQDHQHO/&0(;/0p[LFRRFWXEUH
BBBBBBD(IHFWRV HQ *XDWHPDOD GH ODV OOXYLDV WRUUHQFLDOHV WRUPHQWD WURSLFDO 6WDQ \ HUXSFLyQ GHO
9ROFiQ /ODPDWHSHF 6DQWD $QD RFWXEUH GH  \ SHUILOHV GH SUR\HFWR /&0(;5 0p[LFR
QRYLHPEUH
BBBBBBE&DUDFWHUtVWLFDV H LPSDFWR VRFLRHFRQyPLFRGHO KXUDFiQ(PLO\ HQ4XLQWDQD5RR<XFDWiQ
7DPDXOLSDV\1XHYR/HyQHQMXOLRGH/&0(;/0p[LFRGLFLHPEUH
BBBBBBD /RV HIHFWRV VRFLRHFRQyPLFRV GHO KXUDFiQ -HDQQH HQ OD 5HS~EOLFD'RPLQLFDQD
/&0(;/0p[LFRQRYLHPEUH
BBBBBBE(O6DOYDGRU ,PSDFWR GH ORV GDxRV FDXVDGRV SRU HO KXUDFiQ0LWFK  ,PSOLFDFLRQHV
SDUDHOGHVDUUROORHFRQyPLFR\VRFLDO\HOPHGLRDPELHQWH/&0(;/0p[LFRDEULO
BBBBBBF +XUULFDQHV )UDQFHV DQG -HDQQH LQ  7KHLU LPSDFW LQ WKH &RPPRQZHDOWK RI WKH
%DKDPDV3UHOLPLQDU\YHUVLRQ/&0(;/5HY0p[LFRGLFLHPEUH
BBBBBBG ,PSDFW RI WKH +XUULFDQH ,YDQ LQ WKH &D\PDQ ,VODQGV /&0(;/5HY 0p[LFR
GLFLHPEUH








BBBBBB 1LFDUDJXD (YDOXDFLyQ GH ORV GDxRV RFDVLRQDGRV SRU HO KXUDFiQ 0LWFK  6XV
LPSOLFDFLRQHV SDUD HO GHVDUUROOR HFRQyPLFR \ VRFLDO \ HO PHGLR DPELHQWH /&0(;/0p[LFR
PDU]R
&(3$/'),' 'HSDUWDPHQWRSDUD HO'HVDUUROOR ,QWHUQDFLRQDO JRELHUQR*UDQ%UHWDxD  ,QIRUPHGH
IDFWLELOLGDG/DHFRQRPtDGHOFDPELRFOLPiWLFRHQ&HQWURDPpULFD/&0(;/0p[LFRPDU]R
&RPLWp 5HJLRQDO GH 5HFXUVRV +LGUiXOLFRV &55+  ,PSDFWRV \ DGDSWDFLyQ DO FDPELR FOLPiWLFR \
HYHQWRV H[WUHPRV HQ &HQWURDPpULFD HQ OtQHD
KWWSZZZHFODFRUJPH[LFRFDPELRFOLPDWLFRGRFXPHQWRV&&$GDSWLQ&$SGI!
&RQGH$QD&HFLOLD 3UR\HFWRGHHFRQRPtDGHO FDPELRFOLPiWLFRHQ&HQWURDPpULFD'),'(&/$&
)DVH , 5HYLVLyQ GHO HVWXGLR GH IDFWLELOLGDG GH OD HFRQRPtD GHO FDPELR FOLPiWLFR HQ &HQWURDPpULFD
0p[LFR')QRSXEOLFDGR
&XUU\-0-HOLQHN%)RVNH\$6X]XNL\3:HEVWHU3RWHQWLDOHFRQRPLFLPSDFWVRIKXUULFDQHV
LQ 0H[LFR &HQWUDO $PHULFD DQG WKH &DULEEHDQ ± 'RFXPHQWR GH WUDEDMR GH GHVDUUROOR














)21$),)2 )RQGR 1DFLRQDO GH )LQDQFLDPLHQWR )RUHVWDO  (VWUDWHJLD 5('' SDUD &RVWD5LFD
FRQVHUYDFLyQ PDQHMR \ UHFXSHUDFLyQ GH ORV ERVTXHV SDUD OD FRQVROLGDFLyQ GH PiV GH  DxRV GH
PLWLJDFLyQ GH LPSDFWRV DPELHQWDOHV VRFLDOHV \ HFRQyPLFRV DQWH HO FDPELR FOLPiWLFR
KWWSZZZIRQDILIRFRPWH[WBILOHVQRWLFLDV(VWUDWHJLD5(''SGI!
BBBBBB 0iV GH XQD GpFDGD GH DFFLyQ )21$),)2 ,1)27(55$ (GLWRUHV 6$ 6DQ -RVp
&RVWD5LFD


























/ySH] $OH[DQGHU \ $OLFLD -LPpQH]  /DWLQ $PHULFD DVVHVVPHQW HQYLURQPHQWDO FRQIOLFW DQG





0DGGLVRQ '  ,Q VHDUFK RI ZDUPHU FOLPDWHV" 7KH LPSDFW RI FOLPDWH FKDQJH RQ IORZV RI EULWLVK
WRXULVWV&OLPDWLFFKDQJHYROSiJV
0DQVLOOD (OL]DEHWK  (YHQWRV H[WUHPRV \ FDPELR FOLPiWLFR HQ &HQWURDPpULFD (&/$& LQpGLWR
&RQVXOWRUtD
0$51 0LQLVWHULR GHO $PELHQWH \ 5HFXUVRV 1DWXUDOHV  (O 0$51 HQ OD OXFKD FRQWUD OD
GHVHUWLILFDFLyQ \ VHTXtD SDUD ODV JHQHUDFLRQHV IXWXUDV
KWWSFLGQHZVPHGLDFRPLQGH[SKS"YLHZ DUWLFOH	FDWLG $FLHQFLD	LG $GLDLQWHUQDFLRQDO
GHODOXFKDFRQWUDODGHVHUWLILFDFLRQ\OD
VHTXLD	WPSO FRPSRQHQW	SULQW 	SDJH 	RSWLRQ FRPBFRQWHQW
	,WHPLG !





0$51 \ HO 3URJUDPD SDUD OD $VLVWHQFLD &OLPiWLFR GH +RODQGD  3UR\HFWR (VWXGLRV GH FDPELR





SDUD HO 7DOOHU 5HJLRQDO VREUH ORV 5HFXUVRV *HQpWLFRV )RUHVWDOHV GH &HQWURDPpULFD &XED \ 0p[LFR








0LQLVWHULR GH 7XULVPR GH (O6DOYDGRU  3ODQ 1DFLRQDO GH 7XULVPR 
KWWSZZZHOVDOYDGRUWUDYHOXVHUILOHVILOHSODQBQDFLRQDOBGHBWXULVPRSGI!





BBBBBBD 6HFRQG ,QWHUQDWLRQDO &RQIHUHQFH RQ &OLPDWH &KDQJH DQG 7RXULVP 'DYRV 'HFODUDWLRQ
KWWSZZZJGUFRUJXHPHFRWRXU'DYRV'HFODUDWLRQBSGI!
BBBBBBE7RXULVP+LJKOLJKWV(GLWLRQ
BBBBBB &OLPDWH &KDQJH DQG 7RXULVP 3URFHHGLQJV RI WKH )LUVW ,QWHUQDWLRQDO &RQIHUHQFH RQ &OLPDWH
&KDQJH DQG 7RXULVP 'MHUED  DEULO KWWSZZZZRUOGWRXULVPRUJVXVWDLQDEOHFOLPDWHGHFGMHUED
HQJSGI
3HUU\$0RUH+HDWDQG'URXJKW±&DQ0HGLWHUUDQHDQ7RXULVPVXUYLYHDQGSURVSHU"3URFHHGLQJV
RI WKH )LUVW ,QWHUQDWLRQDO :RUNVKRS RQ &OLPDWH 7RXULVP DQG 5HFUHDWLRQ KWWSZZZPLIXQL
IUHLEXUJGHLVEZVSDSHUVFRYHUSGI!
3180$ 3URJUDPD GH ODV1DFLRQHV8QLGDV SDUD HO0HGLR$PELHQWH$XWRULGDG1DFLRQDO GHO$PELHQWH
&HQWUR GHO $JXD GHO 7UySLFR +~PHGR SDUD $PpULFD /DWLQD \ HO &DULEH  *(2 3DQDPi 
,QIRUPHGHO(VWDGRGHO$PELHQWHKWWSZZZSQXPDRUJGHDWSGI*HR3DQDPDSGI!
3180$0LQLVWHULR GH(FRORJtD(QHUJtD \'HVDUUROOR 6XVWHQWDEOH GH)UDQFLD 6XVWDLQDEOH&RDVWDO
7RXULVP$QLQWHJUDWHGSODQQLQJDQGPDQDJHPHQWDSSURDFK,6%1
3ULPHUD &RPXQLFDFLyQ 1DFLRQDO VREUH &DPELR &OLPiWLFR &RVWD5LFD 
KWWSFJOREDOLPQDFFU3GIFRPXQLFDFLRQ3ULPHUD&RPXQLFDFLRQ1DFLRQDO3'!
3ULPHUD &RPXQLFDFLyQ VREUH &DPELR &OLPiWLFR (O6DOYDGRU  KWWSZZZPDUQJREVYXSORDGHG
FRQWHQWFDWHJRU\SGI!
3ULPHUD &RPXQLFDFLyQ VREUH &DPELR &OLPiWLFR *XDWHPDOD  KWWSXQIFFFLQWUHVRXUFH
GRFVQDWFJXDQFSGI!
3ULPHUD &RPXQLFDFLyQ VREUH &DPELR &OLPiWLFR +RQGXUDV 
KWWSXQIFFFLQWUHVRXUFHGRFVQDWFKRQQFSGI!
3ULPHUD &RPXQLFDFLyQ VREUH &DPELR &OLPiWLFR 1LFDUDJXD  KWWSXQIFFFLQWUHVRXUFH
GRFVQDWFQLFQFSGI!
3ULPHUD &RPXQLFDFLyQ VREUH &DPELR &OLPiWLFR 3DQDPi  KWWSZZZDQDPJRESD
HQD3ODQB(VWUDWHJLFRB&DPELRB&OLPDWLFRSGI!
5LFKDUGVRQ5REHUW%7RXULVPLQ%HOL]H9XOQHUDELOLW\DQG&DSDFLW\$VVHVVPHQW3DSHUZULWWHQIRU






















7KH 6WHUQ 5HYLHZ 7KH (FRQRPLFV RI &OLPDWH &KDQJH  KWWSZZZKPWUHDVXU\JRYXN
LQGHSHQGHQWBUHYLHZVVWHUQBUHYLHZBHFRQRPLFVBFOLPDWHBFKDQJHVWHUQBUHYLHZBUHSRUWFIP!
7RGG *  :72 %DFNJURXQG 3DSHU RQ &OLPDWH &KDQJH DQG 7RXULVP 3URFHHGLQJV RI WKH )LUVW
,QWHUQDWLRQDO &RQIHUHQFH RQ &OLPDWH &KDQJH DQG 7RXULVP 'MHUED  DEULO KWWSZZZZRUOG
WRXULVPRUJVXVWDLQDEOHFOLPDWHEURFKXUHKWP!
7:6& %LRGLYHUVLW\ 1DWLRQDO $FDGHP\ 3UHVV :DVKLQJWRQ '&  7URSLFDO :LOGODQG RI 6SHFLDO
&RQFHUQ$UHDV6LOYHVWUHV7URSLFDOHVGH,QWHUpV(VSHFLDO,6%1SEN
86$,'8QLWHG6WDWHV$JHQF\ IRU ,QWHUQDWLRQDO'HYHORSPHQW12$$\&RDVWDO5HVRXUFHV&HQWHU 
$GDSWLQJ WR &RDVWDO &OLPDWH &KDQJH D *XLGHERRN IRU 'HYHORSPHQW 3ODQQHU
KWWSZZZXVDLGJRYRXUBZRUNFURVVFXWWLQJBSURJUDPVZDWHUGRFVFRDVWDOBDGDSWDWLRQ
DGDSWLQJBWRBFRDVWDOBFOLPDWHBFKDQJHSGI!
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